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TEMA 1. IPEJMET, METOJIU TA ®YHKIII EKOHOMIYHOI TEOPII.
EKOHOMIYHA CUCTEMA CYCIIIJIBCTBA

1. TToHATTS €KOHOMIKM 1 BUPOOHMYMX BITHOCHH. [IpeameT eKOHOMIYHOI Teopii.
Tunwm comianbHO-€eKOHOMIYHUX CHCTEM.

2. TloOyToBe 1 HaykOBE YCBIJIOMJICHHS EKOHOMIYHUX MpoOJieM. 3apoKEHHS
E€KOHOMIYHOI JYMKH Ta OCHOBHI €TaIli PO3BUTKY EKOHOMIYHOI HAYKH.

3. MeTonu mi3HaHHS €KOHOMIYHUX SIBUII] Ta MTPOIIECIB.

4. OyHk1ii eKOHOMIYHOI Teopii.

1. Honammas exonomixu i eupoonuuux gionocun. Ilpeomem exkonomiunoi meopii.
Tunu couianvbHO-eKOHOMIUHUX cUCmEM

Exonomika € oco0mBoi0 cdeporo KUTTemisIbHOCTI rojeh. Koxkna mroguHa
BUPIIIYE Pi3HI €KOHOMIYHI MPOOJIEMH Yy TOBCSAKJACHHOMY J>XKHUTTI. KYIIyE TOBapH,
CIUTauye MOCIYTH, MiIPaXOBY€E BUTPATH, TOOTO BOHA € EKOHOMIYHUM areHTOM.

[loHsATTS «eKOHOMIKa» Yy MEpeKyIajil 3 TPelbKOoi MOBH O3HA4a€ MUCTEITBO KEpyBaTH
JIOMAIIIHIM TOCTIOIAPCTBOM («OMKOC) - OYAMHOK, «HOMOC) - 3aKOH, ITPABHJIO).

ExoHomiuna Teopiss — wHe cycnuibHa Hayka. OTXe, BOHa JOCHIIKYE BCHO
CYKYIHICTh ~ €KOHOMIYHMX  BIJIHOCHH, 1[0 BHUHHUKAaIOTh MIXK  CYO €KTaMH
TOCTIOJIApIOBAHHS Y TPOIECl >KUTTEMISIBHOCTI. O0’€KTOM BHMBYCHHS EKOHOMIYHOI
Teopii € BUPOOHUY1 BITHOCHHH.

BupoOHu4i BiZHOCHHHM — 1€ CYKYIHICTh OpraHi3aliifHO-eKOHOMIYHUX 1
COIIAJIbHO-€KOHOMIYHUX BIJHOCHH, 110 BHMHHMKAIOTh MIXK JIIOJbMU Yy Mpolect
BUPOOHUIITBA, PO3MOJILITY, OOMIHY 1 CITIO>KMBaHHS.

OpranizaniiHo-eKOHOMIYHI BiTHOCHHM — 1I€ CHCTEMa 3B'S3KIB MIXK JIFOJHHOIO 1
BUPOOHUYUM TMPOIIECOM, TOOTO CYKYIHICTh BIITHOCHH MIXK JIFOJIbMH, SIKI BAHUKAIOTh Yy
mpoiieci  0e3mocepeIHhOro 3AIMCHEHHS 1X BUPOOHUYMX (PYHKIN 1 CTOCYIOThCA
oprasizaiii BUpoOHHIITBA (PO3IO/LI Mpalli, OpraHizalis mpaii ta iH.).

CouiaJibHO-eKOHOMIYHI BiIHOCMHM — 1I¢ CYKYIHICTh BIAHOCHH JIOJWHU 3
JIFOJIMHOIO B TIPOIIECi 3MICHEHHS TOCIOIAPChKOT MsTBHOCTI (BiTHOCHHH BIIACHOCTI,
PO3MOIiTY TOXOMIIB 1 OararcTsa i T.1I.)

TakuM 4YWHOM, €KOHOMIYHA TeOpiAs — 1€ CYCHUJIbHa Hayka, II0 BHBYAE
OpraHi3aiiiHo-eKOHOMIYHI 1 COI1aJIbHO-€KOHOMIYHI BiJHOCUHHU.

CydacHe TpakTyBaHHS MPEAMETY €KOHOMIUHOI TeOopii IPyHTYEThCA Ha Impodiemax
e(pEeKTUBHOIO TOCIOAAPIOBAaHHS B yMOBaXx OOMEKEHUX PECYpCiB 3 METOI0
3aJI0BOJICHHSI 3pOCTAI0UUX MOTPEO.

Croromui y OaratboxX KpaiHax cBiTy (OCOOJIMBO aHIJIO - aMEPUKAHCHKHUX)
€KOHOMIYHA Teopisi PYHKIIOHYE 32 HAa3BOIO « EKOHOMIKCY.

ExoHOMIYHI BIJHOCHMHM pPI3HOACMEKTHI, TOMY €KOHOMIYHY TEOpIl0 MOXHA
MPEJICTABUTH SIK CYKYITHICTb I IThOX B3a€EMOIIOB'SI3aHUX PO3JILTIB!

1. OcHOBM e€KOHOMIYHOT Teopii (MONITHYHA EKOHOMIsl) — 1e Oa30BHIA,
METOJIOJIOTTYHUM PO3/LT eKOHOMIYHOI HaYKH, 1110 BUBYAE€ OCHOBHI €KOHOMIYHI 3aKOHH 1
KaTeropii, po3KpuUBae BHYTPIIIHI 3B'S3KH MK €KOHOMIYHHUMH SIBUIIIAMU 1 MPOIIECAMHU,
OOIPYHTOBYE 3aKOHOMIPHOCTI ICTOPUYHOTO PO3BUTKY EKOHOMIYHUX CUCTEM;



2. MikpoekoHOMIKa — I1€ PO3JLUI, 1[0 BUBYAE OCOOJMBOCTI MOBEIIHKH OKPEMHUX
CKOHOMIYHMX CYO0'€KTIB MEPBUHHOI JIAHKH (IOMOTOCIOAapCcTB, GipM, CIIOKUBAYIB), a
TaKOXX 3aKOHOMIPHOCTI (DYHKI[IOHYBaHHS PHUHKIB OKpPEMHX TOBapiB 1 (aKkTopiB
BUPOOHUITBA (IIOMUT, MPOTIO3HIIIIO, IIIHU, BUTPATH, TUIIM PUHKOBUX CTPYKTYD);

3. Me3oekoHOMIKa — 11€ PO3MiI, MPEIMETOM BHUBYEHHS SIKOTO € 3aKOHOMIPHOCTI
(GYHKIIOHYBaHHS 1 PpO3BUTKY OKpPEMHUX Traiy3ed Ta MiACHUCTEM HalllOHAJIbHOI
€KOHOMIKH, a TAaKOXK OKPEMUX PETIOHIB KpaiHy,

4. MaxkpoeKOHOMIKa — PO3JIiJ, IO BHBYAE 3aKOHHU 1 3aKOHOMIPHOCTI PO3BHUTKY
HAI[IOHAJFHOI €KOHOMIKM B HUIoMY. TUTbKM Ha MaKpOEKOHOMIYHOMY piBHI MOXHA
BUBYATH 1HQIAIIIO, 0e3po0ITTS, EKOHOMIYHE 3pOCTAaHHS 1 EKOHOMIYHI LHKIIH,
MEXaH13MH JIeP>KaBHOTO PEryIIOBaHHS €KOHOMIKH Ta 1H.;

5. MeraekoHoMika BUBYA€E 3aKOHHU 1 3aKOHOMIPHOCTI €KOHOMIYHOTO PO3BUTKY Ha
CBITOBOMY PiBHI.

ExoHOMIYHY TEOpI1I0 pO3AUISIOTH TAKOK HA MO3UTUBHY 1 HOPMATUBHY.

[To3uTHBHA TOCIIKYE pealbHO ICHYIOY1 €eKOHOMIYHI SIBHIIA 1 IPOIIECH (Te, IO €).

HopMmaTtuBHa — Ha OCHOBI 3HaHb, OTPUMAHUX MMO3UTUBHOIO HAYKOIO, OOTPYHTOBYE
MPaKTUYHI PEeKOMEHAAIli MO0 NUISIXIB 1 METOMAIB YIOCKOHAJICHHS E€KOHOMIYHOI
JIHACHOCTI (Te, 110 TOBUHHE OyTH).

CyKymHICTh COIIaJIbHO-€KOHOMIYHHUX BIJIHOCHUH SBJSi€ COOOI0 COWIAJbHO —
€KOHOMIYHY CHCTeMY, 1[0 CKJIAJIA€EThCS 3 TPbOX OCHOBHUX JIAHOK:

-POAYKTUBHUX CUJT,

- BUPOOHMYHX BiZTHOCHH (OCHOBHA POJIb CEPE/T IKMX HAJICKUTD BITHOCHHAM BJIACHOCTI);

-FOCHOJIAPCHKOTO MEXAHI3MY.

IpoaykTUBHI CHIIM — 1Ie €IHICTH pOOOYOT CHITH (sIKa MAa€ HABMYKU Ta YMIHHS) Ta
3aco0iB BHpOOHMITBA (3aCO0IB Mpalli Ta MPEAMETIB Mpalli), M0 MPOSBISIOTECA Y
CHIJTBHOMY PO3BUTKY JIFOJMHH Ta TIPUPOJIH.

BupoOuuui BigHocMHM — 11 opraxizamiiHi (opMH, IMepIl 3a BCE BIIHOCHHH
BJIACHOCTI Ha 3ac0OM BUPOOHHUIITBA.

l'ocnogapcbkuii MexaHi3M — 1€ CyKymHICTH (OPM 1 METOAIB pPEryJIOBaHHS
€KOHOMIYHMX TIPOIECIB, a TaKOX Y3TOJDKEHHS 1HTEPECIB Ta BIOPSAKYBaHHS il
€KOHOMIYHUX CYO0'€KTIB.

KpurepisiMu BUIJIEHHS! PI3HUX THIIB COLIATILHO-EKOHOMIUYHUX CHCTEM € (hopma
BJIJACHOCTI Ha 3aco0W BUPOOHUITBA 1 CHOCIO KOOpAWHALII Ta YIpaBIiHHSA
rOCIOAAPCHKOI0 ISITBHICTIO. BiAMoOBIMHO 10 BHU3HAYEHUX KPUTEPIiB BUAUIAIOTH
HACTYITHI TUITHA COLIAJIbHO-€KOHOMIYHHUX CHCTEM:

- TpaJIuIIiiHa;

- QJIMIHICTPATUBHO-KOMAaH/IHa,

- pPMHKOBA;

-3MIIIaHa.

Tpaguuiiina cucremMa naHyBaJla y MUHYJIOMY, Hapa3l ii OKpeMl MpOsSIBU
XapaKTepHI IJis1 HaWMEHIT PO3BUHYTUX KpaiH Adpuku ta A3ii. OCHOBHUMH pHCaMH
TPATUIIHHOI COIIaAIbHO-EKOHOMIYHOI CHCTEMH €

- 3aMKHEHE  HaTypaJlbHe TOCIOJApCTBO,  Oe3MmocepenHidi  3B'S30K  MIXK
BHPOOHUIITBOM 1 CIIOKHBAHHSIM;



- MPUMITHUBHA TEXHIKa 1 MAJOMPOYKTUBHA py4Ha Mparls;

- HU3bKUU PIBEHb MOJLTY Mpaili,

- 3HAYHA 3aJICKHICTH BiJl IPUPOTHUX YNHHHKIB,

- €KOHOMIYHI BIJIHOCHHHU MOOY/I0BaHI Ha OCHOBI TpaAMIlii, 3BUYAiB, pEIITHHUX 1
KYJIBTYpHUX LIIHHOCTEH.

AIMiHiCTpaTMBHO-KOMAaH/IHA cucTeMa padimre icHyBana B CPCP, comiamictnanmx
kpainax Cxigaoi €sponn, B KHP, KH/IP i nHa Ky6i. XapakrepHuumu pucamu mi€i
CHCTEMH E:

- TIaHyBaHHS CYCHUTbHOI (Ha MpaKTHIll — JEp)KaBHOI) BJIACHOCTI Ha 3aco0H i
pe3yapTaTh BUPOOHUIITBA;

- JIep’KaBHE PETYJIIOBAHHS BCIX COLIAJbHO-€KOHOMIYHMX, KYJIBTYPHHUX Ta IHIIMX
IIPOIIECIB;

- JKOPCTKE, LIEHTPaII30BaHE JUPEKTUBHE IJIAHYBAaHHS BUPOOHHUIITBA 1 PO3MOJLLY
pecypcis;

- rapaHTOBaHMH COLIAbHUHN 3aXHUCT;

- BIJICYTHICTb CBOOOIM MIATIPUEMHHIITBA 1 KOHKYPEHIIIT;

- 3pIBHIOBAIBHUWA  pPO3MOALI  pe3yabTaTiB  BHUPOOHHULITBA,  BIJACYTHICTb
MartepialbHUX CTUMYJIIB 10 BUCOKOE(EKTUBHOI Mpall;

- HecnpuiHATIUBICTH 10 HTII;

- BUCOKAa BUTPATHICTb BHUPOOHUIITBA, HHM3bKa KOHKYPEHTOCIPOMOXKHICTb
BUPOOJIEHOT MPOAYKIIII 1 XpPOHIYHUHI AEPIIUT CIIOKUBUYMX TOBAPIB.

PunkoBa cucrema XxapakTepHa I KamiTani3My Hepioy BiUIbHOI KOHKYPEHIIIi,
icTopuuHO icHyBana 10 nepmoi Tpetuu XX B. [i OCHOBHMME XapaKTepUCTUKAMH €:

- MMaHyBaHHS PUBATHOI (POPMU BIACHOCTI HA 3aCO0M 1 pe3yabTaTH BUPOOHUIITBA;

- cBo0O/Ma 1 CaAMOCTIMHICTh TOCHOJAPCHKOI JiSTIBHOCTI, PIBHUN JOCTYH 10
€KOHOMIYHHUX PECYpCIB;

- PUHKOBHIA 3B'SI30K MK BUPOOHHIITBOM 1 CIIOKHBAHHSIM;

- MalIMHHA Tpars, BUCOKUIN PIBEHb PO3BUTKY TEXHIKH, aKTUBHE BIPOBAIKECHHS
1HHOBAI;

- BUCOKMH pIBEHB MOJIUTY Mparli,

- €KOHOMIYHI BIJIHOCHHH, SIKI PEryJI0€ PUHKOBUN MEXaHI3M Ha OCHOBI BUIbHOI
KOHKYPCHII;

- MiHIMaJbHE JIep>KaBHE BTPYYaHHS.

3MilmaHa cucreMa — 1€ €KOHOMIYHA CHCTEMa, XapaKTepHa Jisg OUIBIIOCTI
Cy4aCHUX PO3BUHYTHX KpaiH. OCHOBHUMM 11 pUCaMH €:

- TMO€EAHAHHS MEXaHI3MIB PUHKOBOTO 1 IEPKABHOTO PETYJIIOBaHHS,

- CIIBICHYBaHHS Pi3HOMAHITHUX (OpM BIACHOCTI Ha 3aco0M 1 pe3yibTaTH
BUPOOHUIITBA;

- BHUCOKHUH PiBEHb PO3BUTKY MPOTYKTHBHUX CHII,

- OpI€HTAllii Ha BIPOBA/KEHHS JOCATHEHb HAyKM 1 TEXHIKHM, BHCOKa
KOHKYPEHTOCTIPOMO>KHICTh BUPOOJIEHOT MPOAYKIIIT;

- BHMCOKHI1 pIBEHb COLIAJIbHOTO 3aXUCTY HACEJICHHS.

[Ipouiec Tpancdopmarlii onHIET E€KOHOMIYHOI CHCTEeMH B IHIIY, abo mporec
nepexo1y BiJl OJIHIET CTaiil A0 1HIIOI Y MEXaX OJHIEI CUCTeMH Tepeadadae MmeBHUN
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nepexiiHUM MepioJl, YIPOJOBXK SIKOTO (OPMYIOTHCS 1 3MILHIOIOTBCA €JIEMEHTU 1
dbopMH HOBOi €KOHOMIYHOI CHUCTEMH, a BOJHOYAC BIAMHUPAIOTh, MOAUQIKYIOTHCS
eqeMeHTH 1 ¢opMu ctapoi cucteMu. Takwii cTaH XapakTEpU3YEThCS SIK MepexiaHa
a0o TpaHcdopmaniiiHa eKOHOMIKA.

2.I1ob6ymoee i naykoge yceiOOMIEHHA eKOHOMIYHUX NPOOIeM. 3ap0o0iceHHA
€KOHOMIYHOT OyMKU Ma OCHOGHI emanu po36umKy eKOHOMIYHOT HAYKU

[lepBUHHI 3HAHHA MPO LUISIXU JOOYBaHHS 1K1, OIATY, Jaxy, Ipo Te€ SIK BapTo
JISITH, HAKOTIMYYBAJIMCS TOCTYIOBO 1 CIIOYATKY SIBJISIIM COOOI0 BU3HAUEHI 1HTYITHUBHI
VSIBJICHHS, y3araJlbHCHHS TIOBEPXHEBUX CIIOCTEPEKEHB, 3aKpIIJIeHI B 3BUYAsX,
TPaAMIIIsAX, JETeHIaX, HalJaBHIMUX MICEMHHX T1aM STKaX.

ITepuri  crpobu  OOIPYHTYBAaTH  CTIMKI ~ €KOHOMIYHI  B3a€MO3aJICKHOCTI,
3aKOHOMIPHOCTI 3'BIISIIOTHCS 3a 4aciB crapoaaBHix naepkaB (Kuraro, Iupaii, €runry,
['penii, Puma Ta in.). OfHi 3 HaWJABHIMIKMX BIIOMHX JKEpEI CKOHOMIYHOI JTyMKH
BiIHOCATBCA A0 4aciB CrapomaBuboro €runty. Y  TBopax «lloBuaHHs
r'epaKJICoNOIbCHKOTO 1apss cBoeMy cuHOBI» (XXII cr. mo H.e.), «IIpopeueHHs
Imycepa» (XVIIlI ct. 10 H.e.) MICTATbCS YSBJICHHS CTapOJaBHIX ETHITSIH PO
BJIACHICTh, TOBAapHO-TPOIIOBI BIJHOCHHM, THUTAHHS JEP>KAaBHOTO PErYIIOBAHHS
rocCIo/1apcTBa.

ExoHOoMIYHI mpoOieMH 3HAXOIATHCA Yy ILEHTPl JOCHIIKEHb JaBHbOTPELBKUX
¢inocodpiB Kcenodonra, Ilnatona, Apucrorens. Bonu po3poOnsimu  Teopii
17I€aJbHOTO ~ YCTPOIO  JIEpKaBH,  JOCHDKYBJIM  NHUTaHHS  TOAUTY  IIpaly,
ONOJATKyBaHHs, I[IHOYTBOPEHHSI, TPOLIOBOrO 00ITy Ta 1H.

VY CepenHboBiudi €KOHOMIYHA JyMKa HE Majla 3HAYHOTO PO3BUTKY. Y 1Ieil 4ac okpemi
CKOHOMIYHI Tpo0sieMu (MUTAaHHS I[IHOYTBOPEHHS, MOJUTY Mpaili, 0OMiHY) pO3IJISIaINCs
HE CaMOCTIMHO, a B MeXaxX I[EPKOBHOTO BYECHHS MPO CHPABE/IMBUIN CYCIUIBHUI YCTPI.
buibloi yBarm nmpuausUIM HE po3poOIll TEOopid, a MOUIYKY BIANOBIAEH HAa KOHKPETHI
MPAaKTUYHI NHUTaHHA. EKOHOMIYHAa aymMKa YKpaiHu MEploly PaHHBOIO CEpeAHbOBIYYS
BiloOpakeHa y kojiekci mpaBa KuiBcbkoi Pyci «Pycbka npasma» (XI ct.).

Takum umHOoM, no KiHis CepeaHBOBIYYS EKOHOMIKA SK OKpeMa HayKa He
icHyBasa. EKOHOMIUHI mNHTaHHSA pa3oM 13  TOMITHYHUMH, COIllaJIbHUMH,
(b110cODCHKUMH, ICTOPUYHUMH TOIIO, PO3TIISAIATMCI B MEKaX 3arajlbHOr0 3HAHHS
po (PyHKITIOHYBaHHS 1 PO3BUTOK JIFOJCHKOTO CYCIIJIbCTBA.

[lepmioro mikosioro, sika 3aiiMasiacsi pillIEHHSIM camMe€ €KOHOMIYHMX MHTaHb, cTaja
IIKOJIa MEPKAHTWIIICTIB (BII 1TATIHCHKOTO «MEPKAaHTE» - TOPIOBEIlb, KYICIb), IO
BUHMKIA B 3aximmiii €spomi B mnepion Bemmkux reorpadiyHumx BigKpuTTiB. Ii
MPEJCTABHUKNA IIMyKalM NUISIXA 30aradeHHs KpaiHd, OCHOBHE MICIIE Cepel SIKHX
BIZIBOJTMJIOCS] 30BHIIIHINA TOPTIBII, IO JTO3BOJISUIA 3aJTyYUTH PEATbHI TPOIIL - 30JI0TO 1
cpibo. BaxximBa posib y perysitoBaHH1 30BHINIHBOT TOPTIBII (CTUMYJTIOBAHHI €KCIIOPTY 1
OoOMeXeHHI IMIOpTY) BimBoawMiIacs aepkaBi. PpaHIly3bKHil MEPKAHTUIICT AHTyaH Je
MOHKpeTbEH y TBOpI «3aKOHM CYCHUIbHOrO rocmogapctBa (TpakraT MOMITHYHOL
exoHoMiT)» 1615 p., 1ae HOBY Ha3BY €KOHOMIYHIN HAYI[l — MOJIITUYHA EKOHOMISI.



[Tormsiam  MepkaHTUIICTIB Oynu  ©arato B 4OMYy TIOBEPXOBHMMH 1 4acTo
MOMMWJIKOBUMH, OCKUTbKM BOHU HE OYJIM 3aCHOBaHI HAa 3HAHHI TNIMOMHHUX 3aKOHIB 1
3aKOHOMIPHOCTEW €KOHOMIYHOTO PO3BUTKY.

[IpencraBuukn mkomu (¢i3iokpaTiB (y MEpeKiaal 3 TPelubKoi MOBH — «BIaja
npupoarn») @. Kene i A. Tropro cTBOpwIM ITICHY CUCTEMY TOTJISAIB HA EKOHOMIYHY
CTPYKTYPY CYCIIUIIbCTBA, BBOKAIOYH JHKEPETIOM OararcTBa He 0OMiH, a BUPOOHUIITBO.
Alle SIK TIPOIYKTUBHY CEpy i OCHOBY JKUTTS CYCIILIBCTBA BOHH PO3IIISIANH JIHILE
CLIbCBKE TOCIIONAPCTBO. IM Hamexuts i mepma cmnpoba CTBOPUTH MOJENb
CYCHIJIBHOTO BiTBOpeHHS — «EkoHOMIUHA Tabmuis» (1758 p.).

binbmr  ramOOKI  €KOHOMIYHI  JOCHIPKEHHS  PO3MOYMHAIOTH  MPEACTaBHUKH
KJIACUYHOT IIKOJH MOJITUYHOI €KOHOMIi, 10 3apoawiuca B 3axifgHiii €Bpomi B
XVII cT., a po3ksiT axoi npunagas Ha XVIII-mouatox XIX cT.

[i mpencrasruku (Y. Ierri, A. Cwmir, J1. Pikapmo) mkepenom 6araTcTBa BBaKad
chepy BupoOHUITBA. BOHM CTBEp/KyBalid, IO B EKOHOMII ICHYE MPHUPOIHUIMA
nopsOK (PUHKOBI 3aKOHHM, IO JIiIOTh HE3aJC)KHO BiJ BOJI JIIOAWHH), 3JaTHHH
NPUBECTH EKOHOMIYHY CHCTEMY JO pPIBHOBXHOTO CTaHy IMPH ONTHUMAaIbHOMY
BUKOPUCTaHHI HasBHUX EKOHOMIYHMX pecypciB. OTxe, Aep’KaBHE BTpy4YaHHS B
CKOHOMIKY Mae OyTu MiHiMaibHUM. KokeH 1HAMBiIyyM («EKOHOMIYHA JIIOMHAY)
MIKJIYETHCS TIPO CBIM 0COOMCTHI 1HTEpecC, aje MpU 3ITKHEHHI 3 1HTEpecaMH I1HIIHUX
1HIUBIIB BiIOYBA€ThCS IXHS TapMOHI3aIlls, 1 €KOHOMIYHI il CHPSIMOBYIOTHCS B
PYCII0 ONTUMANILHUX PIIIEHB, HABITH SKIIO CIIOYATKY TAKOT METH HIXTO HE CTABUB.

Anam CMIT TAKpECTIOE, M0 JTIOJUHA «HEBUAMNMOIO PYKOIO» HAMpPaBISETHCS [0
METH, 10 30BCIM HE BXOoJWJa B il HaMmipu. TypOyroducCh PO CBOI BJIACHI 1HTEPECH,
BOHA YacTO OUIBII JIIFOYUM CIIOCOOOM CIYKUTh 1HTEpecam CYCIiJIbCTBA, YUM TO/I,
KOJIM CBIJIOMO TparHe Iie 3pooutu. Takuil MexaHi3M YSBISIETHCS MaiKe 11ealbHUM,
TOMY 10 JO3BOJiA€ 30ajllaHCyBaTH 1 TapMOHI3YBaTH IHTEPECH YYaCHHUKIB
€KOHOMIYHOTI'O MPOLIECY.

Krnacukn TakoX mMigiiMaroTh TMUTAaHHS PO Te, IO JISKUTh B OCHOBI OOMIHY
ToBapamu. Ha iXxHI0 AymKy, mponopiiii 0OOMIHy OJHOTO TOBapy Ha 1HIIINA BU3HAYAKOTHCS
iX BapTICTIO, sIKa, Y CBOKO 4epry, BioOpakae KUIBKICTh BKJIAJEHOI y BUPOOHULITBO
TOBapy mnpaui. TakuM YMHOM, caMe€ BOHU pO3pOOMIIH TPYIOBY TEOPIIO BAPTOCTI.

VY npyriii nmosoBuni XIX CT. MO3WIT KJIACUYHOI MIKOJU MOJITUYHOT €KOHOMIi
MOYMHAIOTH MIJJIAaBaTH CEPHO3HIN KPUTHIIL, MiJ] IKY, TOJOBHUM YMHOM, MIANAIa€ TPU
HaIPsIMU:

- 3 MOy METOAY — €KOHOMIYHI SIBUINA, Kl BBAXKAIHUCS KJIACHKAMH BIYHHMH,
HaCIMpaB/i HENoCTiiHI 1 MiHauBi. ToMmy mpeacrtaBHUKHU ictopuynoi mmkomu (P. Jicr,
B. Pomiep Ta iH.), BBaXaJid, [0 €KOHOMIYHI CUCTEMHM CJIiJI BABYATH B JUHAMIII, 1100
3pO3yMITH 3aKOHOMIPHOCTI iX PO3BUTKY;

- 3 MOy HAIIOHAIBHOI 17e1 — KJIACUKM HE BpPAaXOBYBAJIM HAaIllOHATBHHUX
0COONMBOCTEM E€KOHOMIYHMX cucTeM. Hamomsiraroun Ha MIHIMAJIBHOMY JI€P>KaBHOMY
BTpy4YaHHi1 1 CBOOOJII MI>KHAPOJHOTO OOMIHY, BOHH HE BPaxOBYBAIM IHTEPECIB MEHIII
PO3BUHYTUX KpaiH. [IpOTEKITIOHICTH — MPEICTABHUKY ICTOPUYHOI KON 1 €KOHOMICTH
«HOBOI XBWJII» — HAIMOJSTAIM Ha HEOOXITHOCTI JEP)KaBHOTO 3aXUCTy HAI[lOHAJIBHOTO
BUPOOHMKA y KpaiHax 3 OUIbII HU3bKUM PIBHEM €EKOHOMIYHOT'O PO3BUTKY;
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- 3 TIOMJISAY COLIaJbHUX HACIHIJIKIB €KOHOMIYHOTO PO3BUTKY — KJIACUKH BBaXKaJU
PUHKOBMI TMOPSAOK 1J€aibHUM, HE3BaKaloud Ha Te, 10 (PYHKIIIOHYBaHHs
€KOHOMIYHOI CHUCTEMH MPU3BOJUTH J0 TMIMOOKOTO pO3IIApyBaHHS HACEICHHS Ha
Oaratux 1 OimHMX. Ha ocTaHHIi MOMEHT OCOOJIMBY yBary 3BEpTaM COIIaJiCTH-
yromicti (A. Cen-Cimon, III. ®yp'e, P. Oyen), ski BBaKaad, IO CYCIJIbHA
BJIACHICTh HAa 3acO0M 1 pe3yapTaTH BUPOOHMIITBA, a TAKOX KOJIGKTMBHA IMpalls
J03BOJISITH TO30YTHCSA COLIAIbHOT HEPIBHOCTI.

MapxkcucTcbka IIKojia eKOHOMIYHOTO aHai3y, o 0a3yBanach Ha TeOpii TPYIOBOT
BapTOCTi, pO3KpwiIa (PyHIaMEHTaIbHI EKOHOMIYHI 3aKOHU (YHKIIIOHYBaHHS
KamiTaTICTUYHOI CHUCTEMHU, BHSBUJIA 3aKOHOMIPHOCTI 1 PYIIIHHI CHJIM PO3BUTKY
JIOJICHKOTO CYCH1JIbCTBA.

CyyacHa 3axijiHa €KOHOMIYHA TEOpis XapaKTEePU3YEThCS HEOIHOPIIHICTIO,
HasBHICTIO 0araThOoX HaIpsMiB, TE€Uii, Teopil. Taka pI3HOMAHITHICTh € HACHIJIKOM,
MepuI 3a Bce, po30DKHOCTEH Y BU3HAUEHHI 00’ €KTY JOCITIIKEHHS ¥ TEOPETUYHOIO
TPaKTyBaHHS E€KOHOMIYHUX SIBHUIIl, METOJOJIOTIi JOCIII)KEHHsSI, OCHOBHUX 3ac00iB
BIUTMBY Ha COLIAJIbHO-€KOHOMIYH1 TIPOIIECH Ta POJIb JIEP>KaBH Y 1X 31HCHEHHI.

OCHOBHUMU Cy4YaCHUMU HaANpsIMaMU €KOHOMIYHOT HAYKH €:

- HEOKJIAaCUYHUU HaIpsiM;

- KCHHCIaHCTBO (HEOKCHHCIAHCTBO 1 MOCTKEHHCIaHCTRO);

- HeoJibepai3M;

- MOHETapu3M;

- 1HCTUTYIIOHAI3M (HEOIHCTUTYI[IOHAI3M).

B ocHOBY HeokacMUHOTO HamMpsAMY MOKJIAACHO MPHUHIMII HEBTPYYAHHS JCpPKABH
B €KOHOMIKy. [IpUXWIBPHUKM 1HOTO HAMpsIMy BBaXXalOTh, IO BUIbHA PUHKOBA
eKOHOMIKa («IOCKOHAIMH PHUHOK») 3a0e3rneuye epeKTUBHUN PO3MOIiLT pecypciB 0e3
Oy/Zb-sIKOTO 30BHINIHHOTO BTpy4yaHHs. Ha KOHKypeHTHOMY pPHHKY B TOBHIM Mipi
peani3yeTbesl MOTEHI1ad BIAHOCUH BUIBHOTO OOMIHY i KIHLIEBAa PUHKOBA pPIBHOBAra €
e eKTHUBHOI. BTpyuaHHs Jiep>KaBu y BIZHOCHHH, 110 (POPMYIOTHCSI HA OCHOBI BUTbHOI
PUHKOBOI B3a€MOJIl E€KOHOMIYHHUX CYO’€KTIB, MOXE€ CHPUYMHUTU MOPYLIEHHS
PIBHOBAaru Ta 3HUKEHHSI €KOHOMIYHOI €()eKTUBHOCTI. TOMY HEOKJIACUKH BUCTYNAIOTh
3a CBOOOAY MiANPUEMHUIITBA i PUHKOBUX CHJI.

3aCHOBHUKOM KeiHciaHCTBa, 1m0 BUHUKIO y 30-x pp. XX CT. B yMOBaxX *OPCTKO{
€KOHOMIYHOI KpH3H, € BUAaTHUN ekoHoMmicT [[xon Meinapn Keline, sikuii y cBoiit
npaii «3arajibHa Teopis 3alHATOCTIi, BijacoTka 1 rpomei» (1936 p.) 3MiHMB 3BHYHI
VSBJIEHHS TMpPO €KOHOMIYHY POJb JepkaBu. BiH OOIpyHTYBaB HEOOXIJIHICTb
JIEPKABHOTO PETYIIOBAHHS CY4acHOI €KOHOMIKH 4Yepe3 CTUMYIIOBaHHS €(hEeKTUBHOTO
nonuty. Jx. M. KeliHc nepiiuM 3acTOCOBYE MaKpOSKOHOMIUHMM MIAX1A 10 aHAJ3y
€KOHOMIYHMX TpotieciB. [loganbmmii po3BUTOK KEHHCIAHCTBA OB’ SI3aHUMN 3 MOSBOIO
HEOKEMHCIaHCTBA 1 MOCTKEHHCIAHCTRA.

HeonibOepaniaM BUHUK Mailke OJHOYacHO 3 KeiHciaHcTBoM y 30-Ti pp. sK
CaMOCTIiiHa cucTeMa MOTJIsAIB Ha MPOOJIeMH JAEpKABHOTO PETYIIOBAaHHS €KOHOMIKH.
CydacHi NpeJCcTaBHUKU 1IbOT'0 HANMPSMY BHUCTYIAKOTh 3a JiOepasizailito eKOHOMIKH,
BUKOPUCTAHHSI TMPUHIUIIB BUIBHOTO LIIHOYTBOPEHHS, MPOBIIHY pPOJb B E€KOHOMII
MPHUBATHOI BIIACHOCTI 1 HEJEPaBHUX TOCHOJApYMX CTPYKTYp. BOHH KepyroThCs
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OPUHIIMIIOM «KOHKYPEHLIS CKpi3b, J€ MOXIMBO, PEryjllOBaHHI — TaMm, e
HEOOX1JIHO», JOBEIU TMPABOMIPHICT OOMEXEHOT0 [IepKAaBHOTO BTPYyYaHHS B
€KOHOMIYHI TMPOIECH, OUIBIIOTO CIPHUSHHS BIILHOMY (YHKIIIOHYBaHHIO €KOHOMIKH.
Jlep>kaBi BIABOJIUTHCS POJIb «HIYHOTO BAPTOBOTOY.

Monertapusm sBisie co00I0 OJHY 3 HaMOUIBIN BIUIMBOBUX TEYiM y CyYacHii
€KOHOMIUHIM Hayii. HaiOimpmn BioMHMIA TPEJCTaBHUK CY4acHOTO MOHETapU3MY,
3acHOBHUK YUnka3bkoi mkonu M.DpiiMeH BBaKaB OCHOBHUM 3aCO0O0M peTryIOBaHHS
€KOHOMIKH MOHETapHY CUCTEMY.

[Ile oguH HampsM €KOHOMIYHOI Teopii — IHCTUTYIIOHAII3M BUHUK y mniepioa 20-
30 —x pp. XX cr.. Moro npencrapauxu T. Be6nen, Jx. P. Kommonc, V. Mirdenn
BBa)XAJIM, IO PYNIIAHOIO CHUJIOI0 PO3BUTKY C€KOHOMIKA € HE JIMIIEe MaTepiaibHi
dakTopy, a TaKoXX AYXOBHI, MOpaJibHI, MPaBOBI Ta IHIII, IIO PO3IIAJAIOTHCS B
ICTOpUYHOMY KOHTEKCTi. B OCHOBI cHCTEMH TMOTJSAIB 1HCTUTYLIOHAMICTIB Ha
CYCIUJIBCTBO ¥ EKOHOMIKY JI€KHUTh KaTeropiss «HCTUTYT». Jl0 1HCTUTYTIB BOHH
BIIHOCSITh PI3HOMAHITHI MOHATTA Ta sBUIIA (HANpPUKIAJA, AEp’KaBy, MPOQCIHLUIKHU,
MOHOIIOJI{, POAMHY, KOPIOpaIlii, MPUBaTHY BIACHICTh 1 T. iH.), IO BiJIOOPaKAIOTH
3BUYAl, €THUKY, IPABOBI PIIIEHHS, CYCIUIbHY MCHUXOJOTI0 1 T'OJOBHE — EBOJIOLIIO
ekoHOMIKU. B octanHiiil TpeTuH1 XX CT. IHCTUTYI[IOHAII3M BIJIHOBJIIOETHCS Y BUTIISI
«HEOIHCTUTYLIIOHAIIZMY».

CBiTOBa €KOHOMIYHA JyMKa I[IPEJCTaBlI€HAa TaKOXX BITUYU3HSIHUMHU BUYEHUMHU-
EKOHOMICTaMH, Cepell SKUX T[OYEeCHE MICIE TMOCiIae BUIYCKHUK XapKIBCHKOTIO
yHiBepcuteTy Muxaiino IBanoBuy Tyran-bapanoBcbkuii. BiH 3poOuB 3HauHUI1 BHECOK Y
TEOPiI0 E€KOHOMIYHOI KOH IOHKTYPH, PHUHKOBOI PIBHOBArd, IMKJIIYHOTO XapakTepy
CYCITLJIBHOTO BITBOPEHHS, TEOPIO IPOIIIOBOTO 00ITy 1, 0COOJIMBO, TEOPIO KOOTEepaIrii.

Cnin 3a3HaYuTH, MO0 CHOTOAHI HEMAa€ €IWHOI YHIBEpCaJbHOI 3arajJbHOBHU3HAHO1
Teopii, IO Ja€ BIAMOBiAI HAa BCl MHUTAHHS 1 TaKoi, IO JO3BOJISE PO3B sI3aTH BCI
€KOHOMIYHI MpoOemMu. Tomy JHIIe pO3Tisi YChOTO CIEKTPY €KOHOMIYHUX 1]1eH, 1110
JIOTIOBHIOIOTH  OJTHA OJHY, JO03BOJISi€ OUIBII TIOBHO TMI3HATH 3aKOHOMIPHOCTI
CYCIIUJIBHOTO €KOHOMIYHOTO PO3BUTKY.

3.Memoou niznanHsa eKOHOMIUHUX ABUW, MA NPOUECIE

[Ipy BUBYEHHI €KOHOMIYHUX SIBHII Ta MPOILIECIB BUKOPUCTOBYIOTHCS €KOHOMIYHI
KaTeropii.

Exonomiuni karteropii — 1e HaiOUIbII aOCTpakTHI, 3arajibHl MOHATTA, SKI
B1IOMBAIOTh TPUHITUIIOBI YMOBU E€KOHOMIYHOTO JKUTTS CYCIHUIbCTBA (HAPUKIIA,
TOBAp, IPOIIli, I[iHa, 0AraTCTBO Ta iH.).

ExoHomivyHa Teopist popMyIIIO€E 1 aHaII3y€e €KOHOMIUHI 3aKOHH.

Exonomiuni 3akoHM — 16 OO'€KTHUBHI, CTIiiKi, MOBTOPIOBaHI NPUYUHHO-
HACJIIJIKOBl 3B'SI3KM MDK €KOHOMIYHMMH SIBUIIIAMH Ta TIpoiiecaMu. Buaiisirorsh
BCe3arajibHi, 3arajipHi i cnenudivni (CrenianbHi) 3aKOHU:

1. BcesaranbHi 3aKOHH AIFOTh TMPOTATOM BCi€i icTOpIi JIFOJACTBA (3aKOH €KOHOMIT
Yacy, 3aKOH 3pOCTaHHs MOTped Ta 1H.);
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2. 3arajibHi 3aKOHU JIIFOTh MPOTATOM TPHUBAJIUX MEPI0IiB Yacy B MexkaX JCKUIbKOX
COLIIAJIbHO-€KOHOMIYHMX  (hopmariiii  (3aKOHHM TOBAapHOIO BHUPOOHHIITBA: 3aKOH
HOIUTY, 3aKOH IPOIO3HMIIii, 3aKOH BapTOCTI 1 iH.);

3. Cnenunivni (crermianpHi) 3aKOHM JiIOTh B pPaMKaX OKPEMHUX COIliaJIbHO-
eKOHOMIUHUX (popMariiii abo TEeBHMX eTamiB iX PO3BUTKY (3aKOH MOHOIIOJIEHOTO
npudyTKY).

KoxxnHa Hayka chnupaeTbcsi Ha CYKYIHICTh IHCTPYMEHTIB BHUBYEHHS a00 Ha
CHUCTEeMY METO/IIB IMi3HaHHI. EKOHOMIYHA Teopisl TAKOXX Ma€ BJIACHUN IHCTpyMEHTapin
AO0CTiIKeHb 400 METOA0JIOTIIO.

Meton (y mepekiani 3 TperbKoi — «IUIAX JI0 Oyab — YOro») — 1€ CYKYIHICTb
MPUHOMIB, CHOCO0IB, I1HCTPYMEHTIB, TIAXOiB, HAa OCHOBI SKHX BHBYAIOTHCS
€KOHOMIYHI sIBUIIIa a00 MPOIIECH.

ExoHOMiuHa Teopis BHUKOPUCTOBYE [BI TPYNMU METOMIB. 3arajbHOHAYKOBI 1
creIiagbHi.

3araJilbHOHaAYKOB1 METOJM MICTATh:

1. Metoau hopManbHOT JIOTIKU:

AHaii3 — 11e MeToj ITi3HAaHHS Yepe3 PO3KIaJaHHS IIJIOr0 Ha CKJIaJI0Bi
YaCTHUHU 1 BUBYEHHS KOKHOI 3 HET OKPEMO.

CuHTe3 monArae B TMO€JHAHHI paHIlIe MI3HAHMX YacTUH Y €IUHE LLIE,
BHBUYEHHI B3a€MO/I1i YACTUH 1 OTPUMaHH1 BUCHOBKIB MO IILIE.

[HayKIis 03HAYa€ MUIAX BiJl OKPEMOro JI0 3arajibHOro, TOOTO JI03BOJISIE POOUTH
BHCHOBKH IIUISIXOM IIEPEHECEHHSI Ha 3arajibHe BXKE JOCIIPKEHUX SKOCTEH OKPEMOTO.

Jenykirisi o3Ha4ae NUIAX BIJl 3arajlbHOrO0 10 OKPEMOro, TOOTO J103BOJISIE
BUKOPUCTOBYBATH 3HAHHS 3arajbHUX 3aKOHIB 1 3aKOHOMIPHOCTEH PO3BUTKY SIBHIIL
327151 XapaKTEPUCTUKH iX OKPEMHUX TPOSIBIB.

[lopiBHSIHHSL TOJsATa€ y BU3HAYEHHI CXOXUX a00 pI3HUX PHUC SBUI Ta
MPOLIECIB.

AHaJIOTIsl — 11€ METOJ MI3HaHHS Yepe3 MEPEHECEHHS BJIACTUBOCTEN B1JIOMOIO
SIBUIIIA HA HEBIIOME.

2. Metoau glaJeKTUYHOI JIOT1KH:

CrnigyBaHHS BiJl aOCTPAKTHOTO /10 KOHKPETHOTO — Mepexija BiJ KOHKPETHOTO,
peanbHO ICHYIOUOTO JI0 BCe OUTBINT MIMOOKUX a0CTPaKIlii, 10 CIPOIIYIOTh TIHCHICT,
a BIJl HUX 3HOB JI0 KOHKPETHOTO, aJie BXKE M3HAHOT0 uyepe3 adCTpaKTHE,

€IIHICTh ICTOPUYHOTO 1 JIOTIYHOTO — ICTOPUYHUN METOH, M0 mepeadadae
JOCIIKEHHST MPEAMETa 4epe3 HOro KOHKPETHI ICTOPUYHI MPOsIBU, O€3M0ocepeHbo
MOB'sI3aHUM 3 JIOTIYHUM METOJOM, W0 TMOJsArae y JOCHIPKEHHI OCHOBHHX
3aKOHOMIPHOCTEH PO3BUTKY TmpeaMeTa O€3BIAHOCHO J0 HOro KOHKPETHHUX
icropuyHuX popm.

CriemiaJibHI METO/IM MICTSITh TaKi OCHOBHI (hOopMHu:

1. ExkoHOMIYHMI eKCIIEpUMEHT Ma€e OOMEXEeHI MOMIIUBOCTI MPAKTUYHOTO
3aCTOCYBAaHHS BHACJIIOK MacIITaOHOCTI COI1aJIbHO-€KOHOMIUHUX HACTIIKIB.

2. EKOHOMIYHE MOJICIOBAHHS BUKOPUCTOBYIOTH JISl TOCHIKEHHSI €KOHOMIYHHUX
Mozeneil. Monenb — crpoleHe, TOOTO 3BUIBHEHE Bil JPYTOPSIHOTO 1 BHIIQJKOBOTO
BIJTHOCHO KOHKPETHOT'O IEBHOT'O SIBUIIA, BIJUI3EPKAJICHHS peajlbHUX SIBUII] 200 MPOILIECIB.
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ExoHOMIuHI Momeni MOXyTb OyTH ciioBecHUMH (BepOaibHMMH), TpadiuHEMHU abo
AQHATITHYHUMH (3aMTMCaHVMU Y BUTIISIL OJJHOTO 200 CHCTEMHU PiBHSHB).

3. IlosutuBHuii 1 HOpMaTuBHMUN aHami3. [lo3WTHBHI NUTaHHS TOB s3aHl 3
MOSICHEHHSIM Ta MPOTHO3YBAaHHSM, HOPMATUBHI UTaHHS — 3 OaKaHUM PE3yJIbTaTOM.

4. FEXOHOMIKO — MaTeMaTU4YHI METOIU — [€ JOCIIHKEHHS €EKOHOMIYHUX SIBHII] Ta
IPOLIECIB 3a 0MOMOTror0 (OpMali30BaHOIO MATEMATUYHOTO arapary.

5. TI'padiynuit aHami3 Haga€ MOMIIMBICTD 300pa)KEHHS Ta JOCIIKCHHS TIEBHUX
€KOHOMIYHHX KaTeropiil y BUrsiai rpadikis.

MeTomosoriss eKOHOMIYHO1 TeOopii 3aCHOBaHA HAa MTUPOKOMY 3aCTOCYBaHHI METOA
HAayKOBO1 aOcCTpakiii, SKWW ToJArae y BHAUICHHI OCHOBHHUX 1 BHUKJIIOYCHHI
IPYTOPSITHUX Ta BUTIAJKOBUX XaPAKTEPUCTHK SBHIII, 0 BUBYAIOTHCS.

[lin yac mpoBenEeHHS EKOHOMIYHUX JOCTIHPKEHb CIJIJI TAKOX IaM STaTh Ipo
€HICTh KUIBKICHOTO 1 SIKICHOTO aHami3y. SIKicHuil OiK sSBMIIla BUpa)ka€ Horo CyTh, a
KUIbKICHU — BEJINYUHY.

4. Dynkuyii exkonomiunoi meopii

J10 0CHOBHUX (DYHKIIIF €KOHOMIYHOI T€OPii BITHOCITHh HACTYIIHI:

1. Tli3HaBasibHa — TOJNSTa€ B JOCHIKEHHI CYTHOCTI EKOHOMIYHHUX SIBHII,
BUSIBJICHHI €KOHOMIYHUX 3aKOH1B, (DOPMYITIOBAHHI €KOHOMIUYHUX KaTEropii.

2. MeTomoyioriuyHa — €KOHOMIYHA TEOpisi € METOMOJOTIYHO 0a3010 IS 1HIIHMX
€KOHOMIYHHMX HayK, OCKUIbKH BOHM 0a3ylOThCS HA OCHOBHUX €KOHOMIYHHMX 3aKOHaX 1
KaTeropisiX, PO3KPUTUX EKOHOMIYHOIO TEOPI€IO.

3. IlporHoctuyHa — 3HaHHS OCHOBHMX €KOHOMIYHHUX 3aKOHIB 1 3aKOHOMIPHOCTEH
JI03BOJISIE Tepe0ayaTH MePCeKTUBH PO3BUTKY SIBHINA a00 Mpoiiecy B MaOyTHbOMY.

4. BuxoBHa — BHBYCHHS OCHOB C€KOHOMIYHOI Teopii crpuse (HOpMyBaHHIO Yy
HACeJICHHS €eKOHOMIYHOTO MUCJICHHS, KyJIbTYpH 1 JIOTIKH, K1 JO3BOJIIIOTH TPAMOTHO
OyayBaTH CBOIO €KOHOMIYHY MOBEIHKY.

5. IlpaktnyHa — moJsisirae y po3poOLl MPaKTUYHUX PEKOMEHAALIM, TPUHIUIIB 1
METOMIB paIliOHAIBHOTO BEJCHHS TOCMOJApIOBaHHA. BoHa mpuUIyckae HayKOBE
oOrpyHTOBYBaHHS (OpM, METOJIB Ta I1HCTPYMEHTIB 3IHCHEHHS CEKOHOMIYHOT
MOJTITUKY JIEPKABU.

ExoHomiuHa Teopiss 1 TpakTUKa TICHO B3a€MOINOB'SI3aHI: TEOPisl JO3BOJISIE
OOTpYHTYBaTH MUISXM MIJBUIIEHHS €(QEKTUBHOCTI MPAKTHUYHOI ISUTBHOCTI, a
MpaKkTUKa HaJa€e marepiaa sl BIOCKOHaNeHHs Teopii. IlpakTthka — 1e equHui
KpUTEpiil IIHHOCTI Ta ICTUHHOCTI TEOPii.

TEMA 2 CYCHHIUVIBHE BUPOBHUITBO: CYTHICTb, ®AKTOPH 1
E®EKTUBHICTD

1. TloTpebu sx pymriitHui MOTUB BUPOOHUYO1 A1sUTbHOCTI. Bumm motpeo.

2. TloHsTTS Ta BUIM TOCTIONAPCHKUX pecypciB. KpuBa BUpOOHUYMX MOMKIIMBOCTEH.

3. CyTHICTB, M€Ta 1 CTPYKTypa CYCHIIBHOTO BUPOOHMIITBA. MartepianbpHe 1
HeMaTepialbHe BUPOOHHIITBO.

4. ®akTopu CyCHiJILHOTO BUPOOHUIITBA.

5. Exonomiuna epeKkTUBHICTD Ta 11 MOKA3HUKH.
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1. lHompebu ax pywiitnuit momue eupoonuyoi dianvnocmi. Buou nompeo

ExoHoMiuHA MiSUTBHICTB JIFOAWHU BUHUKAE 1 MA€ CEHC JIMIIE TOJII, KOJM ii pe3yIbTaTu
371aTHI 33/I0BOJILHATH TOTpeOu smozaei. Came MoTpeOW MPUMYIIYIOTh JIIOAWHY iSTH,
CTBOPIOBATH TIEBHI MPOJYKTHUBHI CUCTEMH, IIIO0 BUPOOIIATH HEOOX1/THI €KOHOMIYHI OJ1ara,
a OTXKe, TOTPEOH € CIIOHYKATLHAM MOTHBOM BHPOOHUYOT JTISUTHHOCTI.

IloTpedu — 11e BHYTPIIIHI CIIOHYKAJIbHI MOTUBH JiSTTBHOCTI JIFOJUHHU.

[ToTpebu knacudikyroThCs 32 pI3HUMU KPUTEPISIMHU.

3a xapakmepom uUHUKHeHHs nompebu 6ysaomy.

- nepBuHHI (0a30Bi) — Oe3MOCEPEAHBO MOB'A3aHI 13 CAMUM ICHYBaHHSIM JIFOAMHU
(i>xa, omar, Oe3meka, )KMTIIO 1 T. 1H.);

- BTOPHHHI - BUHHUKAIOTH 1 TPAaHC(HOPMYIOTHCS 3 PO3BUTKOM IUBLII3aIT (MOIHHMIA
oJAT, KOM(OpPTHE )KHUTIIO, aBTOMOOLITI Ta iH.).

3a 06’ekmamu nompebu nodinAomvcs Ha.

- MarepiajibHI;

- COLIaJIbHI,

- JIyXOBHI.

3a cyb’ekmamu nposgy:

- ocoOucTi MoTpedH;

- KOJICKTUBHI (TpyIoBi) MoTpeowu;

- CyCHUIbHI OTPEOH.

3a popmamu 3a0080.1eHHS:

- ToTpedu, AKi 3a]JOBOJILHSAIOTHCS 1HAUBIAYATbHO;

- moTpeOH, SIKi 3aJI0BOJIBHSFOTECST KOJICKTHBHO (BOJIOTIOCTAYAHHST, TA30I0CTAYaHHSI Ta iH.).

3a ponnto y cycnineHomy 8i0mMEOPeHHi.

- TOTpeOH y mpeaMeTax CIOKUBAHHS (CII0KUBYI);

- moTpedu y 3acobax BUPOOHMIITBA (BUPOOHMYI).

IcHye nekinbka Mojenei iepapxii moTped, Mo AO03BOJISIOTH BUAUTUTH MOTpeOU
OLIBII HU3BKOTO 1 OUTBII BUCOKOTO piBHS. [Ipy 1IbOMy € T€BHA 3aKOHOMIPHICTH!
MOoTpeOu OUTBIIT BUCOKOTO PIBHSI 3'SIBISIOTHCS Y JIIOJMHU JIUIIE TIO Mipi 33JJ0BOJICHHS
notped OB HU3BKOTO piBHA. [IpoTe, monuHa, MO nepelnnia 10 moTped OuIbII
BHCOKOT'O PIBHS, HE MOKE€ BIJMOBIIATUCS BiJ 33J0BOJICHHS MOTPeO OLIBI HU3BKOTO
PIBHS 3apajiy JOCSITHEHHS O1IbII BUCOKHX ITOTPEO.

PosrnssHemo neski 3 Mmojeneit iepapxii morpeo:

1. Mooenw iepapxii nompeb — «nipamioa» A. Macnoy:

- (i3ionoriuni notpedy;

- motpebu B Oe3melli, 3aXUIIEeHOCTI;

- collanabHI TOTPeOH, HAMPUKIIA] Y CIIIKYBaHHI;

- moTpeOi B MoIIadi, BU3HAHHI;

noTpeOu CaMOpPO3BUTKY, camopealti3airii.

2 Mooens iepapxii nompebd K. Andepghepa

- moTpeOu ICHyBaHHS;

- moTpeOu B3a€MO3B'SI3KIB;

- moTpeOdu 3poCcCTaHHS.

[ToTpebu 3a10BOIBHAIOTHCS 3a JOTIOMOTOFO OJIar.
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Bbuaiaro — Bce Te, 1110 3310BOJIbHSAE TOTPEOU JIFOIUHHU.

bnara 6yBatoTh:

1. 3a naasuicmio mamepianbHo-peyuo8oi hopmu:

- MatepiaibHi (iXa, OJIT, )XUTIIO Ta iH.);

- HemaTepiaibHi (COHAYHE CBITIIO, 3I0POB'S, CIIIKYBaHHS, 3HAHHSA).

2. 3a npu3HAYeHHAM  CROMCUBYIL T BUPOOHUUI.

3. 3a uacom cnoosicusanns’ TenepilHi (CIIOKUBAIOTHCS 3apa3) 1 MaitOyTHi (OynyTh
CIIOXKUTI B MaiiOyTHHOMY).

4. 3a oacepenom ompumManHsi:

- HEEKOHOMIYHI — JIIOIMHA OTPUMYE BiJ IPUPOJIU B TOTOBOMY BHUTJISAII: BOJA,
ATO/H, TIOBITPS,

- €KOHOMIYHI — JIF0JIMHA OTPUMYE 3a JIONTIOMOTO0 BUPOOHUIITBA.

Exonomiuni 65ara BUCTynarTh y (opMi TOBapiB a00 MOCTYT.

ToBap — 1ue mnpoAyKT mpami, BUPOOJCHWN sl OOMIHY, SAKWUWA 3AaTHUHN
3a/10BOJIBHSITH TIOTPEOHU.

Hocayra — e npoaykT mpari, 0 HE Mae MaTepialbHO-pPEUOBOi (POpMHU, SKHI
CIIO’KUBAETHCS Cy0'€eKTaMU 0€3M0CEPETHBO Y MOMEHT MOr0 BUPOOHHUIITBA IHIIUMHU.

bublicte Onar € exoHomiuHuMu. [loTpeOn B Takumx Onarax TakoX Ha3MBaIOTh
€KOHOMIYHUMH. EKOHOMIYHI TOTpeOU CIIOHYKAIOTh 1HUBIJIIB 10 BUPOOHUYOT JISTTBHOCTI.

[cHye eKOHOMIYHUI 3aKOH 3pOCTaHHA MOTPeO: MOTPeOU MOCTIMHO 3MIHIOIOTHCS 1
MarlTh TEHACHIIIO J0 3pOCTaHHsA. BOHM 3aBXIM NEPEBULIYIOTh MOXJIUBOCTI
BUPOOHUIITBA 1 peajbHI OOCATH CIOXHMBaHHSA Ojar, Hpo MO0 CBIAYUTH 3aKOH
3pOoCTaHHs NOTpeO.

BcezaranbHuii eKOHOMIYHUN 3aKOH 3pOCTaHHs MOTPEO: MOTpedH, 1o 0e3nepepBHO
3pOCTalOTh 1 PO3BUBAIOTHCS, BHUKIMKAIOTh EKOHOMIYHHMM 1 JYXOBHHMM MpOTpec
JIFOJICTBA, BHACIIJIOK YOTO 3'SBJISIOTHCS HOBI ITOTPEOM.

be3MexH1, MOCTIHHO 3pocTarodl MOTPeOM BHUCTYMAOTh Yy CYNEPEUHICTh 13
B1JITHOCHOIO OOMEKEHICTIO PECYPCIB, 1110 TOPOJIXKYE MPoOIeMy BUOODY.

2. Ilonsamms ma euou 20cnooapcvKux pecypcia.
Kpuea eupoonuuux mosncnueocmeil

locnmopapcbki pecypem — 1€ €JI€MEHTH, $SKI MOTEHIINHO MOXYTh OyTH
BUKOPHUCTaH1 y Mpo1ieci BUAPOOHUIITBA.

dakTopu BUPOOHMIITBA — E€JIEMEHTH, IO 0€3MOCEePeIHbO BUKOPUCTOBYIOTHCS
1u1st BUpoOHUIITBA O1ar. ToO6TO pakTopu BUPOOHUIITBA - 1I€ ' 'TIPALIIOI0Ul peCcypcH .

Hapasi B ekoHOMIUH1# Teopii BUIIISIOTH HACTYITHI PECYPCH:

1. Tlparg — misiecnpsiMoBaHa AiSUIBHICTD JIFOAWMHU 3 BUPOOHUIITBA €EKOHOMIYHMX OJ1ar.

2. Kamitan — HaKONWYEHWH 3amac TEXHIYHUX 1 MarepiaJbHUX KOIITIB, IO
BUKOPHCTOBYIOTBCS y TIPOIIEC] BUPOOHUIITBA.
3. 3emyiss — CYKYNHICTh TPHUPOJAHHUX 0aratcTB, sIKI BHKOPUCTOBYIOTHCS Y

BUPOOHUUOMY TTPOIIEC.

4. TlianpueMHUIBK] 3A10HOCTI — OpraHi3alliifHa JisSJIbHICTh JIIOJIMHY, sIKa TOJIsITae
B 00'eqHAaHH] 1 €()eKTUBHOMY BUKOPUCTAHHI 1HIIKX (PAKTOPIB 3 METOI0 BUPOOHUIITBA
OJiar, cipsiIMOBaHa Ha OJiepKaHHS MPUOYTKY a00 MOPaIHHOTO 33I0BOJICHHS.
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Croroani 6arato eKOHOMICTIB B IKOCT1 PECYPCiB PO3TJISAal0Th HACTYIIHI:

- HayKa — JI0JIChKa AisUTbHICTh, CIPSIMOBAaHA HA OTPUMAHHS HOBHX 3HAHB,

- 1H(opMallisd — CYKYIHICTh HAKOIMMYEHMX 1 CHCTEMaTU30BAaHUX 3HaHb, Kl
MOXYTh OyTH BUKOPHCTaHI1 JIFOJUHOIO0 Y BUPOOHUYIN MisTHHOCTI,

- ©KOJIOTis — MiSUTbHICTh JIIOJUHH, CIPSIMOBaHA HAa OXOPOHY HAaBKOJHWIITHHOTO
CEepeIOBHUILIA, palllOHaTIbHE BUKOPUCTAHHSA 1 BIATBOPEHHS IPUPOIHUX PECYPCIB.

HasiBHICTh anmpTepHATUBHUX BapiaHTIB BUKOPHUCTaHHS (PakTOpiB BHPOOHHUIITBA, a
TaKOXK OOMEXKEHICTh BHUPOOHHYMX MOMKIMBOCTEH EKOHOMIYHHX CYO'€KTIB Uepes
0OMEXKEHICTh pecypciB TpadiyHO MOXKHA BIJIOOpAa3UTH 3a JIOTIOMOTOK) KPHUBOI
BUpOOHNYMX MOuBocTel (KBM).

KpuBa BuUpPOOHMYMX MOMKIMBOCTEH TIOKa3ye€ pi3HI MOXJIMBI  KOMOiIHaIlii
OJTHOYACHOTO BHUPOOHMIITBA JIBOX AQJIbTEPHATUBHUX TOBapiB TMpPH TOBHOMY
BUKOPUCTAaHHI OOMEKEHHX pecypciB (Mair. 2.1).

Byne-sika Touka Ha KpUBiK BijoOpakae MOXKJIMBY KOMOIHAIIF0 BUPOOHHUIITBA JBOX
TOBApiB NPHU MIOBHOMY BUKOpHCTaHHI HasBHUX pecypciB (T. C Ha KBMy).

bynp-sika Touka HIDKYE KPHUBOI BHUPOOHMYMX MOMKJIMBOCTEH O3HAYa€ HEMOBHE
BUKOpHUCTaHHsA pecypciB (T. D).

Touka 3a MekaMu KpUBOI BioOpaskae HENOCSHKHUM uepe3 Opak pecypciB oOcsr
BUPOOHUIITBA 1BOX TOBapiB (T. E).

B

v

A

Puc. 2.1 — Kpusa eupobnuuux mosciusocmeti
ExoHOMiuHE  3pOCTaHHA K  PO3MMPEHHS  BHPOOHUYMX  MOXIJIMBOCTEH
BimoOpaxaetscst sk 3mimeHdass KBM mpaBopys (KBM; — KBM;). Posmupens
BUPOOHUYUX MOXIIUBOCTEH MOXKe OyTH JOCSATHYTO 32 PaxXyHOK:
- 3pOCTaHHA 00CSTiB HALIIOHAJIBHUX 200 IMIOPTY 1HO3EMHUX PECYPCIB;
- Ourkin e)eKTUBHOTO BUKOPUCTAHHS HAIBHUX PECYPCIB.
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3. Cymuicmb, mema i cmpykmypa cychiniohoz2o supoonuumea. Mamepianvue i
HemamepiaibHe UPOOHUUM 80

OCHOBOIO JKUTTA Ta PO3BUTKY JIOJCHKOTO CYCHUILCTBA € BHUPOOHHUIITBO
MaTeplajibHUX 1 JyXOBHHX OJIar.

CycnijibHe BHPOOHMITBO — II€ TIPOIEC CTBOPEHHS OJiar, HEOOXIMHUX IS
ICHYBaHHS Ta PO3BUTKY CycCHilbcTBa. BoHO mepenbadae cBioMy, LIECHPIMOBaHY
TPYZIOBY JisIbHICTB, sIKa 3A1MCHIOETHCS B TIEBHIN CyCcHiIbHIN (opMi.

VY nporneci BUpOOHUIITBA B3a€EMOAIIOTH Mpats 1 npupojaa. Ilpaus — e mroncbka
TISUTBHICTh, CHOpPSIMOBAHA HAa CTBOPEHHS MaTeplayibHUX 1 JyXOBHUX Onar s
3a/10BOJICHHs TOTpeO mrojel. [Ipore BUpPOOHHUIITBO 1 mpaisl HE TOTOXHI MOHSTTS.
BupoOHnUTBO — 1€ ITpoLIec Mpalli, siIka Ma€ 3aBEPIICHUHN, Pe3yIbTaTUBHUIA XapaKTep.
Taka mpatst € mpoayKTHUBHOIO. SIKIO KIHIEBUN pe3yabTaT — BUPOOJICHUN MPOIYKT,
TO Tpolec BUpOOHUIITBA BiIOYBCcs. OJHAK MOKe OyTH CUTyallis, KOJM Ipars Maja
Miclle, ajle MPOAYKT 3 AKUXOCh NPUYUH HE CTBOpeHHM. Take BUPOOHMIITBO Mae
HEe3aBEepIIECHUN XapaKTep.

BupoOHunrBo BkO4ae B cede HE JMIIE CTBOPEHHA Ojar ocoOucToro
CIIO’)KMBaHHs, @ ¥ BUTOTOBJICHHS 3aCO0IB BUPOOHUIITBA, SIKI WAYTh Y BHPOOHUYE
CrOkMBaHHs. Tomy CyCHiibHE BHUPOOHMIITBO TMOAUISIOTH Ha JBa BEIUMKHUX
MIIPO3AUIM: BUPOOHUUTBO 3aco0IB  BUPOOHUITBA 1 BUPOOHUITBO MPEAMETIB
CTIO)KUBAHHSI.

CycnisibHe BUPOOHUITBO € Oe3nepepBHUM, MOCTIHHO MOBTOPIOBAHUM IPOLIECOM.
B npomy acnekTi oro BU3HA4YaroTh SIK MPOLEC BIATBOPEHHS.

3a CBO€IO CTPYKTYPOIO CYCIUJIbBHE BHUPOOHHUIITBO CKJIQJAEThCA 3 HACTYIMHHUX
eJIeMeHTiB abo (a3:

a) 6e3rmocepeHE BUPOOHHUIITBO;

0) posmomir,

B) OOMiH;

I') CIOKABaHHSI.

BupooHunrBo (6e3nocepeHe BUPOOHHIITBO) — MPOIEC CTBOPSHHS MaTepiabHUX
OJiar Ta Mociayr, HEOOX1THUX AJI ICHYBaHHS Ta PO3BUTKY JIFOJIUHU.

Po3noii — mpoliec BH3HAUYEHHS YAaCTKM KOXKHOTO EKOHOMIYHOTO CyO’ekTa 'y
CTBOPEHHMX €KOHOMIUHMX OJ1arax Ta il OTpUMaHHs y HaTypasibHii a0 rpoiioBiit popmi.

OO0Mmin — mporec pyxy €KOHOMIYHHMX OJiar Bijf BUPOOHHUKIB JI0 CIOXKMBAYiB, IO
OTIOCEPEIKOBYETHCS KYIIBICIO-TIPOIAKEM 32 JOTIOMOTOO TPOIIIEH.

CnoxXuBaHHsI — TIPOIIEC BHUKOPUCTAHHS pE3YJNbTATIB BUPOOHUIITBA  JIJIS
3a2/I0BOJICHHSI IEBHUX MOTPEO.

da3u BHUPOOHUIITBA TICHO IIOB’s3aHI MK CO0O0I0, X0Ya KOXKHA 3 HHUX BiJHOCHO
BiJIocoOJieHa, Ma€ CBOi XapaKTepHI OCOOIMBOCTI.

BupoOHUIITBO € BUXIAHUM IIYHKTOM PyXy CYCHIJIBHOTO MPOIYKTY Yepe3 pO3MOoIi,
oOMIH Ta crokuBaHHsA. KpiM Toro, Homy HaJIeXUTh BH3HauajdbHa POJb Yy BCIX
HacTynHuX (¢azax. [lo-nepiie, po3noAinsaTi, OOMIHIOBATH 1 CIIOKUBATHU MO>KHA JIUILIE
T€, 1110 TTONEPEAHRO BUPOOJICHO, a Mo-ApyTe, BiJl XapakTepy BUPOOHUIITBA 3aJIEKUTh 1
XapaKkTep PO3MOJiTY, OOMIHY Ta CIIOXWBaHHA. Alle iCHye ¥ 3BOpPOTHUH BIUIMB Ha
BUPOOHHUIITBO, IO CHpHsie oMy abo raibmye Horo. Tak, OUIbII CrpaBeIIMBUN

16



pPO3MOIT  JOXOAIB BiJi BUPOOHMUIITBA MIJABUIILYE 3aIIKABJICHICTh Y4YaCHHKIB
BUPOOHMUYOr0 MPOLECY Yy MiJBUIIEHHI HOro pe3yiabTaTUBHOCTI. HOHII/IpCHHH PUHKY
oOMiHYy TOBapiB CHpHsi€ PO3BUTKY BHUpOOHMITBA. KpiM TOro, TiCHMI 3B’SI30K iCHYE
MK BJIACHE BHUPOOHUITBOM 1 cHoxuBaHHSAM. CHOXHBaHHS BHU3HAYa€E METY
BUPOOHUIITBA 1 HOro cTpykTypy. CTBOpeHHs Ojar ajis 3aJ0BOJICHHS PI3HOMAaHITHUX
MOoTpeO JIFOIMHU € TOJOBHOIO METOI0 BUPOOHUIITBA. BUPOOHUIITBO CTBOPIOE TIPEIMET
CIIO’KMBAHHS, TOPOJPKYE HOBE CIOKMBAaHHS, BHU3HAYae Woro cmocid. BigmoimHo,
CIIO’KMBAHHS HATAa€ CTUMYJ JO 3POCTaHHS M YIOCKOHAJICHHS BHPOOHHITBA. Takum
YUHOM, BC1 CTaIii B3a€EMOIIOB sI3aH1 W CKJIaJIal0Th MEBHY ITITICHICTb.

3a cdhepaMu EKOHOMIYHOI [ISJIBHOCTI JIOJEH Yy CYCHIJIBHOMY BUPOOHHUIITBI
PO3PI3HAIOTH:

1) ocHOBHE BUPOOHMIITBO;

2) BUpPOOHHUYY IHPPACTPYKTYPY;

3) comianbHy IHPPACTPYKTYPY.

OcHOBHe BHMPOOHHMLITBO — 1€ Taly3l MAarepialbHOrO BUPOOHUIITBA, [I€
0e31mocepeTHb0 BUTOTOBJISIOTHCS MPEIMETH CIOKHUBAaHHSA W 3aco0M BUPOOHUIITBA.
Bono BKJIIOYA€E CUPOBUHHUU, MAJIMBHO-CHEPTE€TUYHHUM, MeTalypriiHHM,
arponpOMHUCITIOBUI KOMIUIEKCH, BAPOOHUIITBO TOBAPIB HAPOHOTO BAKHUTKY TOIIIO.

BupoOonuua iHdpacrpykrypa sBisie co0O0 KOMIUIEKC —Taiy3eH, sKi
00CITyroByIOTh OCHOBHE BHUPOOHHMIITBO 1 3a0€3MeuyloTh €()EKTUBHY EKOHOMIYHY
JISUTBHICTh Ha KOXKHOMY TIIIMPUEMCTBI W B HAPOJHOMY TOCIONAPCTBI B nuiomy. o
HUX HaJIEXKaTh. TPAHCIIOPT, 3B’ SI30K, (JIHAHCOBO-KPEIUTHI YCTAHOBHU.

Hanaroun mociayru BUPOOHMIITBY, CIIPHUSIOYH ITABUIICHHIO HOTO €(EeKTHUBHOCTI 1
MOJIMIIYIOYM YMOBHU TIpalli, TOCMoAapchka MIsUIbHICTh JaHUX Taiy3ed (aKTHUHO
MPUMHOXKYE CyCluibHe OaratcTBo. ToMy came pO3IMIMPEHHS BUPOOHUYOT
1HOPACTPYKTYpH 1 MEPETBOPEHHS i1 B KPYIHUM CEKTOp TOCHOJAPCTBA € OJHIEIO 3
HaWBAKJIMBIIIUX 3aKOHOMIPHOCTEH 1HAYCTPIadbHOIO PO3BUTKY €KOHOMIKH. OTxke, 3a
Cy4yaCHUX YMOB HAWBOXIMBIIIAM  HANPSIMOM  YAOCKOHAJEHHS  CYCIUJIBHOTO
BUPOOHUIITBA Ma€ OyTHU MPUCKOPEHH PO3BUTOK BUPOOHNUOT 1HOPACTPYKTYPH.

OcHOBHE BUPOOHUIITBO 1 BUPOOHWYA 1HPPACTPYKTYpa Y CYKYIMHOCTI CTAHOBIISATH
chepy MarTepiaibHOr0 BHPOOHHUITBA. AJie B MIpy pO3BUTKY CYCHIIbCTBA
3pOCTalOTh MOTO MOTpeOU B JYyXOBHUX OJyiarax, siki CTBOPIOIOTHCS B HeMaTepiajbHiii
cepi, 1110 ¥ 3yMOBITIOE ICHYBAaHHS COIIIAIbHOI IHPPACTPYKTYPH.

CouianbHa iHdpacTpykTypa — 1I¢ HemaTeplaJibHE BHUPOOHMIITBO, Tally3l,
MPOJYKT SKUX CHPSIMOBAHUI Ha 3a/JI0BOJIEHHS OTPeO BCEOIYHOrO PO3BUTKY JIFOJMHHU,
MIIBUIIEHHS 11 KyJbTypHOro Ta ocoouctoro piBHsA. Jlo cdepu comianbHOT
1H(PACTPYKTYypH BXOASATh: OXOPOHA 37I0POB’sI, OCBITA, HAYyKa, KYJIbTYpa i MUCTEIITBO.

JIocBi pO3BUHYTHX KpaiH TEpPEKOHYeE, IO COIliajibHa 1H(PpacTpyKTypa MOCTYIIOBO
MIEPETBOPIOETHCS. B OCHOBHY cChepy JFOACHKOT MisuTbHOCTI. OOCAT 1 SKICTh COIIAIBHUX
MOCTYT — B&KJIMBHUM MOKA3HUK E€KOHOMIYHOTO TPOTPECY CYCHIbCTBA W PIBHS KUTTA
HACEJICHHS.

BaxnBoro CKJ1aIoBOI0 CYCIUJIBHOTO BUPOOHHUIITBA € TAKOXX MOT0 OpraHizaiis i
ynpaBiiHHsA. [Ipudomy 3a yMOB TOCHJIEHHS YCYCHUIbHEHHS BHUPOOHMIITBA,
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nornuOJeHHs TOAUTYy TMpali, creuianmizamli Ta KOoOomepyBaHHS 3HAYEHHS YITKOI
Oprasizailii BCiX JaHOK €KOHOMIKH 3POCTaE.

CycninpHa opranizaiisi BUpPOOHHIITBA Mae 3a0e3leuyBaTH HAYKOBO-TEXHIYHUN
nporpec i OyTM aJeKBaTHOIO JOCSATHEHOMY PIiBHIO pPEaTbHOTO YCYCIUTEHEHHS
BUPOOHMIITBA, JIUIIIE TOl BOHA CIIPUATUME EKOHOMIYHOMY PO3BHUTKY.

XapakTepHOI PHUCOI0 BUPOOHMIITBA SIK MPOIECY € TAaKOX IMOETHAHHS B HHOMY
€JIEMEHTIB PO3BUTKY ¥ (PyHKIIIOHYBaHHSA. HapolyBaHHs KUJIbKICHUX 3MIH i 4ac
GyHKIIIOHYBaHHS BUPOOHHIITBA POOUTH MOKIMBUM TEPEXiJi Ha HOBUN SKICHUA
piBEHB, Ha IKOMY 3a0e31euyeThes O1IbI epeKkTuBHE (DYHKITIOHYBaHHS.

Omxe, cyclniilbHE BHPOOHMIITBO He JMIIe 3abe3redye JIoJe HeoOXiTHUMHU
CIIO)KMBUMMHU Orlaramu, aje W € JBUTYHOM HAayKOBO-TE€XHIYHOTO IPOTPECY, PO3BUTKY
JIFOTVHH.

4. dakmopu cycninvbHo20 eupooOHUUM A

[Ipouec cycnuabHOrO BUPOOHUITBA TNiependavyae HasgBHICTH ABOX (DAKTOPIB:
0COOHUCTOrO i PEYOBOTO.

Ocobuctuii hakTop BUpOOHHUIITBA — 11€ poOoUa cuJa.

Po0oya cuiia — 11e 3/aTHICTh JIIOAWHM JI0 Tpalli, ado CYKYMHICTh i1 PI3UyHUX 1
PO3YMOBUX 3/11I0HOCTEH, I1I0 BUKOPUCTOBYIOTHCS B IIPOLIECI CTBOPEHHSI MaTeplalbHUX
1 TyXOBHHX OJar.

VY mporieci TpyI0BOi JISUTBHOCTI JIFOJIMHA MEPETBOPIOE HA/IAHI MIPUPOJIOIO MPEIMETH
BIMIOBIIHO /10 CBOiX 1OTpeO. DyHKIS poOiTHHKA SK ocoOucToro (hakropa
BUPOOHMIITBA TIOJSITAE Y BUKOPUCTAHHI CBOET poOOYOI CHJIM B Mpolieci Tpari sk
JISUTBHOCTI, CIIPSIMOBAHOi HA 3MIHY MPEAMETIB Ta CHJI MPUPOJU 3 METOIO 3aJI0BOJICHHS
cBoix motped. OnHak 1ei mpoiiec He Ciif po3yMmiTh 0aHO0O1uHO. KokeH mpalliBHUK,
BIUIMBAIOYM HA MPHUPOAY, PO3BUBAE BIIACHI 3MI0HOCTI, HarpOMa/Kye JOCBIiJl, 3HAHHS 1
BMiHHS. B 11b0My po3yMiHHI mparist 3a0e3mneuye JI0JUHI PO3BUTOK 1 BIOCKOHAJICHHSI.

JIroqu 3aBXAM KUK W MpalioBald B CyCNUIbCTBI. TOMY pO3BUTOK CYCHJIBHOIO
BUPOOHUIITBA 3aBXKAM TIOUYMHAETHCA 3 YAOCKOHAJIIEHHS CaMHUX MpalliBHUKIB
BUPOOHHUIITBA, SKI TIOTIM 30aradyioTh yBECh BHUPOOHHWYUN TIPOIEC HOBUMHU
BHHAXOJIaMH, 3a0e3MeuyloTh HOTO MOCTIMHUEN mporpec. 3 IHIIOrO OOKY HayKOBO-
TEXHIYHUM MPOTPEC MIABUIIYE POJIb JTIOAUHU B CYCHIILHOMY BUPOOHHUIITBI 1 BHCYBa€
HOBI BHUMOTH [JI0 KOXXHOTO TipaliBHuka. [lo-mepiie, 3pocTaioTh BHUMOTH 10
kBamidikamii 1 BIIANOBIJAIBHOCTI TNPALIBHUKIB. MO-APYre, TEXHIYHUI MpoOrpec
BHUMarae Biji poOITHMKA TBOPYOTrO MiAXOAY 10 mpail. B cBoro uepry po3BUTOK Ti€l Yu
1HIIIOT €KOHOMIYHOI CHCTEMHM BHU3HAUYa€ThCS Hacamrepesl THUM, SKi BOHAa CTBOPIOE
YMOBU JJii TBOPYOTO PO3BUTKY CamMOro TMpalliBHUKA, WOTO PO3YMOBUX Ta
IHTENCKTyaTbHUX 3/I0HOCTEH, a TaKOXK 4Yd 3a0€3MeUyl0ThCS YMOBH peamizallii 1ux
3110HOCTEN 0e3MmocepeIHhO B TOCTIOAAPCHKIN iSUTBHOCTI.

[HIIMIM  (pakTOpOM BUPOOHHIITBA € 3ac00M BUPOOHMUTBA. [{e peuoBi enemeHTH
BUPOOHUIITBA, 32 IOMIOMOTOIO SIKUX JIFOJIM CTBOPIOIOTh MaTepiajabHI H JyXOBHI OJara.
[lepBuHHKM 3ac000M BUPOOHHUIITBA Oyia 3eMisl. 3 PO3BUTKOM LMBLIIZAIT 3’ IBUITUCS
1HII TOX1H1 Bl 3€MJI1 peuoBl (paKTOpH BUPOOHUIITBA.

3aco6u BUPOOHUIITBA TOAUISIOTHCS Ha MPEAMETH Mpalli Ta 3aco00U Tmpari.
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Ilpeamern mpami — 1ue Bce Te, HAa IO CHOpPsSMOBaHA mpais JoAuHU. BoHu
BKJIIOYAIOTh. MPEAMETH, JIaHl MPUPOJIOI0; CUPOBHHY; BTOPUHHI PECYPCH; IUTYYHO
cTBOpeHi Matepianu (IITy4YHI TKAHUHH, TOJIMEPHI, KepaMidHi MaTepialin).

ParionanpHe BUKOPUCTaHHS HasBHUX 1 BUHAXiJ HOBHUX IMPEAMETIB Mpalll 3aiimae
BaYXJIUBE MICIIE B MiJBUIICHHI €(eKTUBHOCTI BUPOOHHUITBA. CydacHe BHUPOOHHUIITBO
HEMOKJIMBE 0€3 HOBUX PEUYOBHH, CKIAJHUX MOJiMepiB Tomlo. [IeBHa pid, BaXXITUBUM
(dakTOpOoM BUPOOHHUIITBA 3AJMIIAETHCA TPUPOJIHE CEPEAOBUILE, SKE BHUCTYIAE
NEPBICHUM JHKEPEJIOM MPEAMETIB Iparli.

Hpyroto ckiamoBor 3aco0iB BUpoOHMIITBA € 3aco0m mpami. Lle Ti 3acobu, 3a
JIOTIOMOTOI0  SIKUX JIIOJJMHA BIUIMBA€ Ha TMpEAMETH Tmpalli (MalllHH, BEpPCTaTH,
BUpOOHMYI OymoBM Ta iH.). BupimansHa poib cepex 3aco0iB Tparli HaJICKUThH
3HApSAIAM Tpall — MalluHaM, MexaHi3mam, arperatam. Jlo ckmamy 3acoOiB mparii
TaKOX BXOATh TaKi yMOBH TIparli, Sk OyJZOBH, CIOPYAH, TPyOONPOBOIM, KaHAIIH,
nuisixu. OyHKIIS 3ac001B BUPOOHMIITBA TIOJIATAE B TOMY, 1100 OyTH MPOBITHUKOM
MPOJIYKTUBHOI i1 pOOITHUKA HAa TMpeAMeTH W cwiu npupoau. YactuHa 3aco0iB
BUPOOHHUIITBA XapaKTEPU3YETHCS 3aco0aMu Tpalli, 3a JTOMOMOIOI0 SKUX POOITHUKU
MPOJIYKTUBHO TpaHCHOPMYIOTh MpeaMeTd Tpaill. AKTHBHOK YaCTUHOIO 3ac00iB
mpaii € 3HapsAAls, PIBEHb PO3BUTKY SKHUX 0araTo B YOMY € TMOKa3HUKOM THX
BIJIHOCHH, SIKI CKJIQJal0ThCsl B mpoiieci BUpoOHUITBA. CydacHi 3HapsAAs mpaili Ha
BI/IMIHY BiJ THX, I0 BUKOPHUCTOBYBAJIMCS Ha IOYATKOBUX €Tamax ULMBLII3aIli],
BKJIIOUAIOTh y ceOe He JIMIIe Pi3HI MallliHU, MEXaHI3MH, 00JaHaHHs, TBUTYHH, a U
aBTOMATH30BaHI CHUCTEMH YIPABIIHHS, SKHM BIAMOBIJAIOTh BHCOKI TEXHOJOTI 1
MEePEBAXKHO 1HTENIEKTyalIbHA Mpals POOITHUKIB.

[TacuBHOIO YacTHHOIO 3acO0IB Mpalil, sKa IPOTE Ma€ BEJIMKE 3HAYCHHS, € 3aco0U
BUPOOHUYOI 1HGPACTPYKTYypU: OyaAiBiIi, MPUMIIIEHHS, HUIAXU CHOJIyYEHHS, 3acO0U
3B’s13KY, 1H(GOPMAITIi Ta 1HIIIT KOMYHIKaIIiHI CUCTEMHU.

OoOuzaBa Tunu (akrtopiB BUpoOHHUIITBA (I 3aCO0M BHPOOHMIITBA, 1 poOOUYa CHIIa)
MalOTh €JIMHE NMPU3HAYCHHS. BOHH € TIPOAYKTUBHUMHU CUJIAMH, CUJIaMU i1 JIFOJIeH Ha
IPUPOJY 3 METOIO CTBOPEHHS OJar.

[pote ix QyHKIIT po3pi3HAIOTECS. POOITHHK CTBOpIOE 3ac00M BUPOOHHMIITBA, BU3HAYAE
iX TIpU3HAYEHHS 1 MPUBOAWTH 1X y JAit0 B Tpoiieci mpaiil. Peyosi (aktopu BUpOOHHIITBA
(YHKIIOHYIOTh SIK 3aCOO0M OCHAILEHHS TPYAOBOI AISUIBHOCTI JIFOAEH, NMPUMHOMKEHHS il
NpOayKTUBHOI cviy. Lle MaTepiabHa OCHOBA PO3BUTKY MPOIIECY BUPOOHUIITBA.

VYci 3azHaueni (yHkiii 3aco6iB BUPOOHUIITBA 1 POOITHUKIB € HEOOXITHUMH Y
BUpOOHHUOMY Tiporieci. OJHAK MPIOPUTET HAICKUTH OCOOMCTOMY (haKTopy.
[ToTenmianpamii edekT 3ac00iB BUPOOHMIITBA HE PEANi3ye€ThCS 1M03a KEPYIOYOIO Ta
CIPSIMOBYIOUOIO JISTBHICTIO TOJIOBHOI TPOIYKTUBHOI cuim — JoguHu. lle He
O3Hauae, 110 PEYOBHM (PaKkTOp BUPOOHUIITBA € JIUIIE MACHBHOK CTOPOHOIO MPOLECY
BUpOOHMIITBA. Ta HOro 4yactuHa, 10 CTBOPEHA CaMOIO IPUPOJIOK0 (ITPeIMETH Mpaii,
SK1 HE TIPOUTIUIM TIEPBUHHOI 0OPOOKH), MPSMO BILJIMBAE HA pOOOTY CHITY.

@DYHKI[IOHYBaHHIO Ta B3a€MOIii (haKTOPiB BUPOOHUIITBA MEPEAYE X MOETHAHHA. Y
MPOJYKTUBHUX CHJIaX 3aBXKAW ICHYIOTh TEBHI MPOMOPINi, B SKUX TMOETHYIOTHCS
(dbakTOpu BUPOOHUIITBA. XapaKTep MOoeaHaHHS (HaKTOPiB BUPOOHUIITBA BU3HAYAETHCS
iXHBOIO CYCIUTBHOIO (POPMOTO.
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[Iponiec BupoOHMIITBA mependayae o0’€THAHHS JIIOACH MEBHUM CIOCOOOM MiX
co0010 Ta 3 BIAMOBITHUMM PEUOBUMHU (pakTOpamMu BUPOOHMIITBA. SIKIIO BIACHUKOM
3aco0iB BUPOOHHUIITBA 1 poOOUOi CHJIM € OJHA W Ta X cama ocoba, TO ICHYe IpsiMe
MO€THAHHS OCOOMCTUX 1 PEUOBUX E€JIEMEHTIB IPOAYKTUBHUX cuil. Lle xapakTepHo 1ist
1HIMBIAYaJbHOI TPYAOBOI MISUTBHOCTI, APIOHOTO TOBapHOro BHUpOOHHUIITBA. B ictopii
Majie Micle 1 mpsiMe, BIAKPUTE HACHIIbHUIIbKE TOE€AHAHHS pOO0YOi CHIIM 13 3aco0amu
BUPOOHHUIITBA: B paOOBIIACHUIIEKOMY Ta ()€01aTbHOMY CYCITLIbCTBAX.

Y  KamiTaJiCTUYHOMY  CYCHIIBCTBI  MO€AHAaHHSA  (aKTOpiB  BUPOOHHIITBA
BIIOYBA€ThCS IIUISIXOM KYHIBII-TIPoJgaKy po6ouoi cuiu. POOGITHUK SK BIIACHHUK
pobouoi cuiu npojae ii, a KamitaiicT Kynye. [Ipyu oMy OCHOBY 3apoOiTHOI TIaTH
pOOITHMKA CTAHOBUTH BapTICTh POO0YOI CHiiM, TOOTO BapTICTh MaTepiaJbHUX 1
JTyXOBHHUX OJjar, HEOOXIAHUX JIJII CaMOro MpalliBHUKA ¥ yTpUMaHHs Horo cim’i. 3a
Cy4yaCHUX YMOB Y pO3BHHYTHX KpaiHax mMoOe€AHaHHS (aKTOpiB BUPOOHUIITBA
3MIACHIOETHCS NUISIXOM JOOpPOBUIBHOTO HaiiMy mpatiBHuKa. [lpu mpomy 3apoOiTHa
naTa aeAail OUIbIIOK MIPOIO MOB’SI3YETHCS HE JIUIIE 3 BAPTICTIO poOoUOoi cuiM, a i
3 KUJIBKICTIO Ta AKICTIO Mpalli.

Takum yuHOM, aHami3 TMO€IHAHHS (PAKTOPIB BUPOOHUIITBA 13 COIIAJIBHO-
€KOHOMIYHOTO OOKY Ma€ BEJIMKE 3HAYCHHS JJIsi XapaKTePUCTUKA €KOHOMIYHOTO JIaay
cycnuibcTBa. EQEKTMBHMM CIiJl BU3HATU TOM CYCHUIBHMM Jal, KUK 3a0e3mnedye
HalBUILMHI piBEHb HAPOIHOTO T00pOOYTYy.

5. Exonomiuna epexmusnicms eupooHuymea ma it NOKA3HUKU

E¢dexTuBHicTh BUPOOHUITBA — BIJHOCHUUN IMOKA3HUK, IO PO3PAXOBYETHCA SIK
CITIBBIIHOIICHHS pe3y/IbTaTIiB 1 BUTpAT.

Po3pi3Hs10TE EKOHOMIYHY 1 collianbHy €(eKTUBHICTh BUPOOHMIITBA.

[loka3Huku coulanbHOi €(PEeKTUBHOCTI BIAOOPaKaIOTh CTYIMIHb BIAMOBIIHOCTI
pe3yabTaTiB BUPOOHUIITBA COLIAJILBHUM TOTpedaM SK OKpeMHX IHAMBIAIB, TaK 1
cycnuibetBa B oMy (BBII 1 HJ[ Ha nyury HaceneHHs; piBeHb KUTTS HAaCEJIECHHS,
CepeJIHs TPUBATICTh KUTTS HACCJICHHS Ta iH.).

PiBeHb KUTTHA — CTyNiHb 3a0€3MEUYEHOCTI JIIOJAEH MaTeplaiIbHUMHU U TyXOBHUMU
OJiaraMu, HEOOX1THUMH JIJIs1 IXHBOT'O HOPMaJIbHOTO 1ICHYBaHHS.

ExonomiuHa eeKTHBHICTD - TOCATHEHHS] MAaKCUMAJIbHUX OOCSTIB BUPOOHMLITBA 32
HAsIBHUX PecypciB a00 MiHIMI3aIlisl BUTPAT HA BUPOOHHUIITBO MEBHOTO 0OCATY TIPOIYKIIIi.

[loka3HMKaMH1 €KOHOMIYHOI €)EKTUBHOCTI €:

00CAr- BUTOTOBJIEHOI* IIPOAYKIIT

HIOBIga4a = : -
(ponnosimn BapTICTh - OCHOBHUX - (DOH/IIB
. BapTICTh: OCHOBHUX: (DOH/IIB
(hOHIOEMHICTD = -
o0csr - BUpoOJIeHOT - MPOAYKITIi
) ) 00CAr: BUTOTOBJIEHOT- MPOAVKIN
MaTepiajioBijgaya = ; = =
BapTICTh - CHDOBHHH - ¥ - MaTEpiajliB
) . BapTICTh - CHPOBHHH - - MATEPIAIIB
MaTeplaiOeEMHICTb =

oOcsr - BUpOOJIeHOT - MPOAYKIIiT
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00CHAT: BUTOTOBJIEHOI- IIPOAYKIIT
BUTPATH - ITparli

NPOAYKTUBHICTB - TTPalli =

BUTpATH - lTparll
00CST - BATOTOBJICHOT - MPOTYKITi{

TPYIAOMICTKICTb =

00CST: BUTOTOBJICHOI: ITPOJIVKINT

KariTanoBiagadya = i
BEJTMYMHA - BKJIAJICHOTO - KAl TAITy

BEJIMYMHA- BKJIAJICHOTO- KAl TATY
o0csr - BUpoOJIeHOT - MPOAYKIIiT

KaliTaJIOEMHICTD =

HasBani OCHOBHI MOKa3HUKU €(EKTUBHOCTI CYCHUIBHOTO BHPOOHUIITBA TOPAI 3
HIIUMH BHPAXKAIOTh JIMILIE OKPEMi pe3yiabTaTH Trocrnonapchkoi misutbHOCTI. {06 matu
VSIBJIEHHSI TIPO €(PEKTUBHICTh BUPOOHMIITBA B LIIOMY, HEOOXITHO MPOAHAI3yBaTH BCIO
cucreMy (akTopiB, SKi BIUIMBAIOTh Ha KIHUEBUM pe3ynpTar. Lleil iHTerpanbHuit
MOKa3HUK €(PEKTUBHOCTI BUPOOHHUIITBA MOKHA BUPA3UTH TAKOIO (DOPMYJIOHO:

E=1I/B+M + y®,

ne E — edexTuBHICT BUPOOHUIITBA;
I1 — npoayKT 4u 10XOx;
B — BuTpartu xxuBoi npaitii,
M — marepianabHi BUTPATH;
® — oaHOpa30Bl BKJIAJCHHS B OCHOBHI BUPOOHWYI (POHIHU; Y — KOEPILIEHT
MEepEBEJCHHS BUTPAT OJHOPA30BUX BKJIAJIEHb Y OCHOBHI (DOH/IH.

TEMA 3. TEOPISI TOBAPY I T'POLIIEN

1. HarypasibHe rociogapcTBO Ta HOro XapakTepucTHKA.

2. TlepemymMOBHM  BHHHWKHEHHS  TOBapHO-PUHKOBOTO  ToOCIOJapcTBa. Bumam
TOBAPHOT'O BUPOOHUIITBA.

3. Tosap, fioro Buau Ta BiaactuBocTi. [Iparid, 1m0 cTBoproe ToBap. 3aKOH BapTOCTI.

4. PoszButok opm BapTocTi (0OMiHY) 1 BHHUKHEHHS TPOIIICH.

5. CytHicTb, GyHKINIT Ta BUIU TPOIIIEH. 3aKOHHU TPOIITOBOTO O0ITYy.

6. CyTHICTB, CTPYKTYypa 1 TUIU HAI[IOHATLHUX TPOIIOBUX CUCTEM.

1. Hamypansne cocnooapcmeo ma iio2o Xapaxkmepucmuxa

PO3BUTOK CycHiIbHOTO BUPOOHUITBA MOB’A3aHUM 3 ICHYBaHHSAM PI3HHUX HOro
dbopMm. CyTHICTh KOXHOT 13 (OpM BHU3HAYAETHCA MOTpeOaMH, SIKi € CHOHYKaJIbHUM
MOTHUBOM BHPOOHMIITBA, 1 OpraHi3alli€elo BUpOOHUIITBA, A€ B1IOyBaeThcs (POpMyBaHHS
B1JIHOCUH BJIACHOCTI, PO3MOTY, OOMIHY 1 CIIOKMBaHHS BUPOOJIEHOTO IPOIYKTY.

[ctopuuno mepmoto ¢GopMor opraHizaimii CyCHIIBHOTO BHPOOHHIITBA, sIKa
MaHyBaja MNPOTATOM TPUBAJIOrO 4Yacy, OyJ0 HaTypajbHe rocmogapcTBO, 32 SIKOTO
MPOAYKTH TIpalll MPU3HAYAKOTHCS JJIS 3aJI0BOJICHHS BJIACHUX MOTpeO Oe3mocepeiHix
BUPOOHUKIB XUTTEBUX OJar, TOOTO st BHyTpiFOCHOI[apCI)I(OFO crio>kuBaHHs. BoHO
XapaKTepU3yeThCs HepOBBI/IHyTICTIO cycnmbHoro oy Tpari, 3aMKHyTiCTIO
OpraHi3aliifHO-eKOHOMIYHMX 3B’SI3KiB, NPUMITUBHOIO  TEXHIKOIO 1 TEXHOJOTI€I0
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BUpOGHUITBA. oMy BimoBinae 3acTiif, MOBiIBHICTE PO3BUTKY CAMOTO BUPOGHHIITBA
1 CyCHIIbHOTO PO3BHUTKY B IILIIOMY.

VYci 3B’S13KM HATYPATLHOTO TOCTIOIAPCTBA OOYMOBIIEH] JIMIIIE OCOOMBOCTIMHI TIPOIIECY
npalll 1 BAKOHAHHS THUX YW 1HIIUX OIepalliii y TICHUX MEXax OKPEMHUX T'OCHOIAPChKUX
OJIMHULIL — POy, IUieMeHi, oOnmHu Tomo. Ilpm mpomy poOoua cuia mo3daBieHa
MOOLITBHOCTI 1 € BUPOOHUYO Ta TEPUTOPIATIBHO 3aKpirieHO. BupoOHUY1 BITHOCHHU TYT
BUCTYMAIOTh Y CBOiM HEypeueBJeHiH, HeMaTepiam3oBaHii Gopmi K Mmpsmi BIIHOCHHU
Mk mroaeMu. [IpoaykTu mpati po3noaustoTeest Oesmnocepennbo. Came Taka ¢opma
TOCTIOJIAPIOBAHHSI € TUIOBOIO ISl BCIX JOKAMITATICTUIHUX CTaiid PO3BUTKY CYCIUILHOTO
BUpOOHMIITBA. BOHA /10BETa CBOIO )KUTTE3ATHICTD MPOTATOM THUCSYOMITh.

3 pO3BUTKOM NPOAYKTUBHUX CHJI HATypaJlbHE TOCIOJAPCTBO CTA€ MEPEIIKOJI0I0
COIllaJIbHO-EKOHOMIYHOMY TIporpecy. Ha 3miHy HatypanbHil ¢opmi rocroaproBaHHs
MOCTYIIOBO NMPUXOIUTH TOBapHa (popmMa BUPOOHUIITBA, sIKa TPUBAIHMM Yac iICHY€E MOPsi
3 HATypajbHOIO, NPOHUKAKOYM B HEi 1 po3kiagatoud ii. OcTaToyHUil PpO3KIa]
HaTypaJbHOTO BUPOOHUIITBA SK OCHOBHOI ()OPMHM TOCHOJAPIOBAHHS BiIOYBA€ETHCS B
€NoXy II3HBOTO CEPEIHbOBIUYS, €MOXY 3apOKEHHS MW MpOrpecy KamiTali3My.
3aMKHYTICTh HaTypajJbHOI'O T'OCIOJApPCTBa, MOTr0 BiAOCOOICHICTh, IMPUMITUBHICTB,
naTpiapXaibHICTh, 3aCTIH KaIiTyJIIOIOTh IEPE B3aEMHUM OOMIHOM 1 TIPOTPECOM.

2. Ilepedymosu 6uHUKHEHHA MOBAPHO-PUHKOBO20 20CNO0APCMEd.
Buou moesapnozo eupoonuuymea

3aranpHOI0 YMOBOIO BHHUKHEHHS, (DYHKIIIOHYBaHHS 1 PO3BUTKY TOBAapHOTO
BUPOOHHUIITBA € cycHiibHMIA moain mpani. Ha iioro ocHOBI BUHHMKalOTh BUPOOHUY1
BIJIHOCUHU MIX JIOABMHU y (opMi OOMIHY HpOAYKTaMH. Alle SKIIO B HATYpaJIbHOMY
rocrofapcTBl OOMIH 3IIMCHIOETHCS Yy BUIJISAL TPOAYKTOOOMIHY, 0€3 yMOBH
€KBIBaJICHTHOCTI, TO TOBAapHE BHUPOOHUIITBO OO €KTUBHO BHUMAra€ 30BCIM IHIIOI
dbopmu obminy. [IpoaykT mpaili B TOBapHOMY TOCIIOJIAPCTBI MPU3HAYAETHCA HE IS
BJIACHOTO CIIOXWBAHHSA, a JUJIs MPOAaXy, JJIsi oOMiHy uepe3 puHOK. lle mependauae
MOCTIITHE EKOHOMIYHE CIUJIKYBAaHHS, BCTAHOBJIEHHS EKOHOMIYHOTO B3a€MO3B’SI3KY
MK BHUPOOHHMKAaMH, IO PO3MOYMHAETHCS 3 TpUAOaHHS 3aco0iB BUPOOHHUIITBA M
3aKIHUYEThCS peasizalliero roToBOi MPOAYKIlli, 0OMIHOM JOCBIJIOM.

OTrxe, TOBapHe BHPOOHMUTBO — Ii¢ Taka ¢Gopma opraHizaili CyCHiJIbHOIO
roCrofapcTBa, 3a SKOi MPOJYKTH BUPOOJSIOTHCS EKOHOMIYHO BiJIO0COOJICHUMU
BHUPOOHUKAMH, IO CICMIaTi3yIOThCS Ha BHUTOTOBJICHHI IIEBHOTO TPOJYKTY, IO
noTpedye oOMiHY y BHUIUIAI KYIIBII — NPOAaXy Ha pUHKY. IIpu 1mboMy mpoayKTH
npaiil, SKUMHA BOHU OOMIHIOIOTBCS, CTalOTh TOBApaMH.

3 [aHOrO BW3HAYCHHS BUIUIMBAE, IO OCHOBHOKO IEPEIYMOBOIO BHUHUKHCHHS
TOBApHOTO BHUPOOHUIITBA W  OOMiIHY, TOOTO TIEPETBOPEHHS HATYpaJbHOIO
rocrofapcTBa B TOBapHE, € CYCHIIbHUN Toin mpaili. Came BiH MPUBOAUTH 10 TOTO,
[0 BUPOOHUKM JUIsI 3aJ0BOJIEHHS OCOOMCTUX 1 BHPOOHMYMX TOTpeO MOBUHHI
OoOMIHIOBAaTH MPOAYKTH CBOE€I Mpalll Ha HEOOXIJHI JUIsl HUX MPOAYKTH Tpalll 1HIINX
BUpOOHUKIB. Ilepmmii BenMKWUH CYCHIIBHUM MO Mparl (BiIOKpEMIICHHS
CKOTapCTBa BiJ 3eMJIepoOCTBA) 3pOOMB MOXIJIMBHM PETYJIAPHUN OOMIH MK
oOmHaMu, apyrui (BiIOKpEeMJICHHS peMecia Bij 3emiepoOcTBa i CKOTapcTBa) —
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3YMOBHB 3apOJ[>KCHHS TOBAPHOI'O BHUPOOHUIITBA, a TPETil (BiIOKPEMIICHHS TOPTiBIII)
CHPUSB 3aBEPUICHHIO (POPMYBaHHS TOBAPHOTO TOCIIOIAPCTBA.

[Toxin mpami B CyCHIIBCTBI JIMIIE TOAI CTA€E OCHOBOIO (DOPMYBaHHS TOBAPHOTO
BUPOOHUIITBA ¥ OOMIHY MPOIYKTIB Yepe3 PUHOK, KOJU BiJOYBAETHCS €KOHOMiuHE
BilOKpeMJleHHsI BHPOOHMKIB SK CaMOCTIHHUX BJIaCHUKIB 3ac001B BHPOOHHIITBA.
Akmio cycniipHUM MO Tpaii moTpedye oOMiHYy B3araji, TO €KOHOMIiYHa
B1JIOKPEMJICHICTh BUPOOHHMKIB BUMAarae eKB1BaJICHTHOTO, TOBAPHOTO OOMIHY.

ToBapHe BUpPOOHUIITBO BUHUKAE SIK MPOCTE TOBApHEe BUPOOHMIITBO, SIKE 3aCHOBAaHE
Ha OCOOHMCTIM Tpalll BIAaCHMKA 3ac00i1B BUPOOHHMIITBA, APIOHE 32 CBOIMH pPO3MipamHu,
XapaKTePU3Y€EThCS TPSIMUM TIOEAHAHHSIM BHPOOHMKA 13 3aco0aMy BHPOOHUIITBA 1
BIZICYTHICTIO KYIIBJII-IPOIaXXy poOOUYO0i CHIIM SK TOBapy, TOOTO y ¢GopMi TOBapy TYT
BUCTYIAIOTh JIUIIE PEUOBl (PAKTOpU BUPOOHUIITBA Ta TOTOBUM MPOJIYKT.

CrpsiIMOBaHICTh MPOCTOTO TOBAPHOTO BUPOOHHUIITBA Ha TOTPEOM PUHKY CTae
OCHOBOIO TPHCKOPEHHS TPOLECY pO3IIAPyBaHHS BHUPOOHUKIB Yepe3 iXHI pI3HI
OCOOMCTI SIKOCT1, BMIHHSI BUKOPUCTAaTH KOH IOHKTYPY PHHKY TOILIO, IO MPU3BOAUTH
10 30arayeHHsi OKPEMHUX 3 HUX ¥ 3yO0KIHHS 1HIIHX.

Boanouac BiOyBaroThCsi 1CTOTHI Moju@ikallli B caMUX TOBapHUX BIJHOCHHAX. 3
OJTHOTO OOKY, 3 SIBJIIOTHCS BJIACHUKU TpOIIEH 1 3aco0iB BUPOOHUIITBA, 3 I1HIIIOTO —
JIIO/IM, TI030aBJIeH1 iX 1 BUMYIIICHI MTPOJIaBaTh CBill €uHMI ToBap — podouy cuiy. [lepmii
3 HUX CTalOTh MiMPUEMISIMH, SIKI MOKYTh HaiiMatu poOouy CHITy, 1HIII — HAMaHUMU
pPOOITHUKAMH, SIKI HE MAatOTh 3aCO01B BUPOOHUIITBA, 2 TOMY 1 3aCO01B 1ICHYBAaHHSI.

TakuM YnMHOM, TPOCTE TOBapHE BUPOOHMIITBO CTAJO OCHOBOIO Ui BHHUKHEHHS
KaMmTaJIiCTUYHOTO TOCHOJIapCTBa, KAMITATICTUUHUX BIIHOCHH. [[bOMy mpoliecy 3Ha4HO
COpUSIIO W Tak 3BaHE TMIEPBICHE HArPOMA/DKEHHSA KamiTaly — HACHUJIbHHUIIbKE
BIZJOKpEMJICHHSI BUPOOHUKIB BiJl 3aCO0IB BUPOOHHMIITBA, @ TAKOX PO3BUTOK KYMELIBKOIO
Ta JIMXBapCHhKOro KamitamiB. Sk Hacmigok Oe3mocepenHi BUPOOHUKH, MO30aBJICHI
3ac001B 1ICHYBaHHS, CTalOTh MPOJABISIMH CBOEI pOOOYOI CHIIM 1 MOKYIISAMU MPOAYKTIB
cBoei mparil. Lle o3Hauae, 1110 MOpsT 3 PUHKOM 3aCc00IB Tpaill ¥ MpeaMETIB CIIOKMBAHHS
BUHHKA€ HOBUI — pUHOK mpari. dopMa rocrnosapcTBa, KOJIM TOBAPOM CTa€ HE JIHIIE
MPOIYKT JIFOACHKOI Tpaii, a ¥ cama poOoua cuja JIIOAWHM, HA3UBAETHCS
KanmiTaTicTHIHUM (PO3BHHYTHM) TOBAPHUM BHPOOHUIITBOM.

MiKx mnpocTol 1 PO3BUHYTOK  KaMTAIICTUYHOIO (opMaMud  TOBAapPHOTO
BUPOOHHUIITBA € CIUILHI pUCH 1 BigMiHHOCTI. CHUIBHUM € T€, 1[0 BOHU ICHYIOTH 3a
YMOBH TMaHYBaHHS MPUBATHOI BJIACHOCTI HAa 3acCO0M BUPOOHHUIITBA, PUHKOBOI (hopMHU
3B’SI3Ky MK BUPOOHHMKAMH 1 CIIOXMBayaMH, KOHKYPEHIIT MK TOBapOBHUPOOHHKAMU
TOIIO0. BiIMIHHOCTI MOJATaI0Th y TOMY, IO MPU NPOCTOMY TOBAPHOMY BUPOOHHUIITBI
POOITHUK 1 BIACHHUK 3aC001B BUPOOHHUIITBA Ta MPOAYKTIB Mpaili — I1e 0JlHa 0coba, To i
AK TPU KamiTalIiCTUYHOMY BHUpPOOHMIITBI POOITHUK BIJOKPEMIJICHMM BiJ 3aco0iB
BUPOOHHUIITBA 1 MPOAYKTIB Mpaui. B yMoBax MpocTOro TOBapHOrO BUPOOHUIITBA
MpoIrec BUPOOHMIITBA 3IWCHIOETHCS HA OCHOBI IHAMBIAyaldbHOI Tipari. BiH
CIIPSIMOBaHHMI Ha 3aJ0BOJICHHS OCOOMCTHX MOTpeO® BUPOOHWMKA Ta 4YJICHIB HOTO
ponunu. KamitamicTiuHe TOBapHE BHPOOHMITBO Tiependayae CIHUIbHY —MPAaIio
HaliMaHUX pOOITHUKIB 3apay NpUOYTKY BJIIACHHKA 3aCO01B BUPOOHUIITBA.
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TakuMm 4MHOM, B TIPOIIECi iICTOPUYHOTO PO3BUTKY TOBAPHOT'O BUPOOHHUIITBA MOYKHA
BUJIUTUTH JIBA MOXIIUBI MOMEHTH. 1) NIEPETBOPEHHS HATYpPaJIbHOTO TOCIOAAapPCTBA B
IPOCTE TOBapHE; 2) MEePETBOPEHHS MPOCTOr0 TOBAPHOTO TOCHOAAPCTBA B PO3BUHYTE.
[lepmie € pesynbraTom cycmm,Horo MOJIUTY TIpalli i eKOHOMIYHO1 BiIOKPEMJICHOCTI
BUPOOHHKIB, JApyre — TIOB’s3aHE 3 pO3IIApyBaHHSIM TOBAapPOBUPOOHUKIB, SKi
BUTOTOBJISIIOTH TOBAp VI PUHKY 1 Peasi3yloTh HOT0 B KOHKYPEHTHi# O0pOTHOI.

OckibKky 3a KamitastizMmy Bei (a0 Maibke BCi) IPOAYKTH TPAIli BUTOTOBJISIOTHCS SIK
TOBapH 1 poboya cuja € ToBapoM, TOBApHE BUPOOHUIITBO HAOYBAE 3arajlbHOTO XapaKTepy
1 cTaE BCEOXOILTIOIOUOIO (POPMOIO TTPOSIBY EKOHOMIYHUX 3B’SI3KIB MIXK JIFOJIbMH.

3. Tosap, iiozo 6udu ma enacmugocmi.
Ilpaysa, wio cmeopioe moesap. 3aKon eapmocmi

OCHOBHUM €JIEMEHTOM TOBAPHOTO TOCIOJApCTBa Ta HOro HAWOUIBII 3arajbHUM
MPaKTUIHUM BITHOIIIEHHS € TOBap.

CydacHa €eKOHOMIYHA TE€OPis JO TOBAPY BITHOCUTH Oyab-sIK1 OJjara, mo NpHUHOCATh
JOJM 200 CYCHIIBCTBY B LIJIOMY SIKYCh KOPUCTD BIJIMOBIJTHO JIO ICHYIOUUX MOTPED.

Bech o6csar ToBapiB MOXHA MOJUIMTA Ha JIBl BEJIMKI TPYNU — CIOKHBYI TOBapu
(ToBapu I1HAMBIIyaJbHOTO a00 CYMICHOTO CIIOKMBAHHS) Ta I1HBECTHUIIIMHI TOBapu
(3aco0u BUPOOHUIITBA).

3rifHO TPYAOBOi TeOpii BapTOCTI TOBAPp — L€ MPOAYKT Mpall, SKAW
BUT'OTOBJIIETHCA JUIsl OOMIHY 1 peani3yeTbCs HUIIXOM KYIBII-IPOJAXy HA PUHKY.

[IponykT mpari, mo BcTynae B OOMIH, € TOBAPOM JIMIIE TOMY, LIO0 3 IPUBOIY
HBOT'O BHHHUKAIOTH BIJHOCMHHM MDK JBOMa oco0amMu a0o0 KoJIeKTUBaMH. Ik
E€KOHOMIYHE TMOHSTTS BIH SIBJsIE COOOIO0 ICTOPUYHO BH3HAUYCHY (POpMYy MPOAYKTY
CYCIIUIbHOI TIpalli, IKa BUPaKa€e CyCIIbHO-€KOHOMIUHI 3B’ SI3KM TOBAPOBUPOOHHUKIB.

CyTHICTH TOBapy pO3KpHUBAETHhCS 4Yepe3 po3risa Horo BiacTuBocTeil. Toap
MOXHa po3risiaatd 3 OOKy HOro SKOCTI, IO BiOOpaKye KOPUCHI BIIACTUBOCTI
TOBapYy, 1 KUIBKOCTI, 10 XapaKTepU3ye HOro CyClijabHy Mipy.

BignoBigHO 10 IIbOTO OJHA BJIACTHBICTH TOBApy IMOJSAra€ B HOTO 34aTHOCTI
3a/I0BOJIBHATH  AKYCh  COI[IQJIbHO-€KOHOMIYHY MOTpe0y JIOAWHHU, Jpyra —
OOMIHIOBATHCA B TMIEBHUX MPOMOPIISIX HA 1HII TOBapW. 3MaTHICTh TOBapy
3aJI0BOJIBHATH Ty YW 1HIIY NOTpeOy JIOAEH HA3MBAETHCS CIOKUBHOI BAPTICTIO.
Hanpuxknaa, xii0, M’sco, MOJIOKO Ta 1HIIA MPOAYKTH XapdyBaHHS 3aJ0BOJIbHSIOTH
notpedy B iki. [Ipuyomy TyT HAeTbCs NTpPO 3aJ0BOJICHHS MOTpeO HE Camoro
TOBApOBUPOOHUKA, a 1HIIMX 0CI0, TOOTO 1Sl BIACTUBICTh BUSIBISETHCA SIK CYCHiJIbHA
CNOKMBHA BapTicTb. CHoXMBHA BapTICTh € 00’€KTOM JOCIHIIKEHHS €KOHOMIYHO1
TEopii TOJ1, KOJIM BOHA CTBOPIOETHCA SIK CYCIJIbHA CIOXKMBYA BAPTICTh AJI OOMIHY.
Bona crae peyoBuM HOCiEM MiHOBO1 BapTOCTI.

MiHoBa BapTicThb — KIJTbKICHE CITIBBIIHOIIEHHS, B SIKOMY CIIOKHBHA BapTICTh
OJIHOTO TOBapy OOMIHIOETbCS Ha CIOXHWBHY BapTICTh IHIIOTO TOBapy. KoxkeH
OKpEMHi1 TOBap MOKHA OOMIHATH Ha O€314 1HIIUX Y PI3HUX KUTbKICHUX MPOMOPIIsX.
B ocHOBI 1mux mpomnopiii (MIHOBHX BapTOCTEH) JIGKHTh TE, 110 BOHH (TOBAapH) —
MPOJIYKTH mpati. MiHOBI BapTOCTI BUPaXalOTh CIIBBIAHOLIEHHS MIXX BHUTpaTaMu
mparli Ha BUPOOHUIITBO TOBAPiB, 110 OOMIHIOIOThCSA. OTXKE, BAPTIiCTh — 1€ BHYTPIIIHS
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BJIACTHUBICTh TOBapy, 30BHIIIHBOIO (POPMOIO MPOSIBY SKOi € MiHOBa BapTicTh. Came
BapTICTh SIK ypeUueBJIeHA B TOBapax Ipais poOOUTh BC1 TOBAPU MOPIBHIILHUMH.

Baprictb  SK  eKOHOMIYHA  KaTeropis  BHpaXka€  BITHOCHMHH  MIX
TOBApOBUPOOHUKAMHU 3 MPUBOAY BUTPAT IXHBOI IMpalli Ha BUPOOHUIITBO IMPOYKTIB,
SKUMHU BOHU OOMIHIOIOTBCS SIK TOBapamu.

CnoxuBHa BapTICTh 1 BapTICTh — JBI BJIACTUBOCTI TOBapy, IO IMOCTIHHO
nepeOyBaloTh y CylepeyHocTi. B ymoBax mpocToro TOBapHOIO BHPOOHMIITBA, JI€
PUHKOBI 3B’SI3KM BUHHUKAIOTh CTUXIHHO, TOBapOBUPOOHHK YaCTO HE 3HAXOAUTH
MOKYIIA Ha CBii ToBap. BiH 3anmimaeThcst HE MPOJAHUM, a CIIOKMBHA BapTICTh HE
BUSABIISE c€0€ SIK BAPTICTh.

JIBoicTa mpupoja TOBapy € HACIIJKOM JIBOICTOrO XapakTepy Mpalli, BTUICHOI B
HbOMY. BOHa BHCTynae 0lHOYaCHO K KOHKpeTHa i abctpakTHa mpais. [lomoxxeHHs
PO JIBOICTHIM XapakKTep Ipalli — HAyKOBa OCHOBA TPY/I0BOi T€OPii BApTOCTI.

KonkpeTHiii npaui B1acTyuBi MeTa, IEBHUM XapakTep omneparii, mpeaMeT, 3acoou
1 pe3ynbraTi. BoHa CTBOPIOE MEBHY CIOKHBHY BapTICTh (XJIi0, BYrUUIs, OyIMHKH
Tomo). HasBHICTH pI3HUX CIOKUBHUX BAapTOCTEH 3YMOBJCHA THM, IO BOHHU
BUCTYIAIOTh PE3yJIbTaTaMU SKICHO Pi3HUX BHIIB KOPHCHOI mmparli (TpyIoBHX 3yCHIIb
XJi0opo0a, maxrtaps, OymaiBerdbHHMKAa Ta 1H.) KOHKpeTHa mpains — Ie JpKepeo
PEYOBOro 1 AyXOBHOIO OaraTcTBa, OJJHAK BOHA HE MOXKE HaJaTH TOBapaMm Ty CHUIbHY
BJIACTUBICTh, HA OCHOBI SIKO1 3/IIMCHIOETHCA iX 0OMiH. BoHa cTBOprOE came Te, 10 iX
PI3HHUTb, — CIIOKUBHY BapTICTh.

Ane Ko abcTparyBaTHCS BiJl KOHKPETHOI'O XapakTepy BUPOOHUYOI JISITBHOCTI,
Bl KOHKPETHOIO XapakTepy IMpaul, TO 3aJHMIIATbCA TUIBKA T€, II0 BOHA €
MIPOJYKTUBHOIO BUTPATOI0 (PI3UYHUX 1 PO3YMOBUX CHJI JIIOJUHU B3araii, TOOTO
a0cTtpakTHOI0 nmpanew. CaMe BOHA 1 € TUM 3arajbHUM, CIUIBHUM, II0 MICTUTHCS Y
BCIX KOHKPETHUX BHJIaX TOBAPiB PI3HUX BUPOOHHUKIB.

OT1xe, KOpUCHaA Tpalls, 3 OAHOr0 OOKY, K 3aTpaTh poOOYOi CHUIM B KOHKDPETHIN
dhopmi sBIIsIE COO0I0 KOHKPETHY MPAIlto, 110 CTBOPIOE CIIOKUBHY BapTICTh, a 3 THIIOTO
— SIK BUTpaTH poOOYOi CcwiM B3araii, O€3BIHOCHO N0 1i KOHKpETHOi (opmu, €
a0CTPaKTHOIO, IO CTBOPIOE BapTiCTh TOBapy. KoHKpeTHa i abCTpakTHaA mpais — 1e
JIBI CTOPOHM OJIHI€T 1 Ti€1 K Mpalll B TOBAPHOMY BUPOOHHUIITBI.

3a yMOB NpPUBaTHOI BJACHOCTI Ha 3aco0W BUPOOHUITBA TOBAPOBUPOOHUKHU
po3’eqHaHl — BHUPOOHHUIITBO KOKHOTO 3 HHX BEISTHCS BITOKPEMJICHO 1 30BHI
HE3aJIe)KHO BiJ| IHIIMX. TOMY BHTOTOBJICHI HUMH TOBApU BUCTYIAIOTH SIK PE3YNIbTAT
NPUBATHOTO BUPOOHMIITBA, a KOHKpPETHA Mpals — K Oe3lM0ocepeaHbhO NpUBATHA.
BonHouac cycnuibHMI MO Tpalli, creliaii3aiisi Ha BUTOTOBJICHHI OJTHOTO SIKOTO-
HeOyIb TOBapy CTaBUTh BUPOOHUKIB Yy Taki EKOHOMIYHI YMOBH, KOJHM BOHHU
MPALOITh OAWH U OJHOTO, YTBOPIOIOYM TaKMM YHHOM CYCIIiJIbHE BUPOOHHIITBO.
[Ipans KOXXHOTO 3 HUX (DYHKIIIOHYE K 4YacTKa CYKYMHOI Mpail CyCHUIbCTBA, IO
HaJa€ XHI| Mpari CyClniJIbHOTO XapaKkTepy.

[Ipote vepe3 BIIOKPEMIIEHICTh TOBAPOBUPOOHUKIB CyCITUIbHA TIpUpOAa mpaili y chepi
BUPOOHHMIITBA 3aJIMIIAETHCS TPUXOBAHOI. BOHA BUSBISIETHCS JMIE HA PUHKY, KOJU
TOBapH OOMIHIOIOTBCSI, TOOTO KOJIM KOHKPETHI BHAM Tpalll MPUPIBHIOIOTECS JI0
abCTPaKTHOL.
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Takum uuHOM, Tmpans BIJIOKPEMJICHHMX TOBApOBHPOOHUKIB 0e3MOCepeHbO
BUCTYyMAa€ $K TMpUBAaTHA, BOJHOYAC BOHA Ma€ CYCHUIBHUM Xapakrep. y i
IPOTHJICKHOCTI CTOPIH Tpari MICTUTBCS OCHOBHAa CYNEPEYHICTh TOBAPHOIO
BUPOOHMIITBA, SIKa € JHKEPEJIOM YCIX 1HIIUX CyNepeyHOCTeH 1 Bejae 10 audepeHiiarii
TOBapOBUPOOHMKIB. KOXeH TOBapOBUPOOHHUK BUTOTOBIISIE TOBAPH, BUXOIAUYH 31 CBOIX
1HTEpeciB 1 HAa HEBIJOMMI PUHOK, MOTPEOU SIKOTO MOCTIMHO 3MIHIOIOTHCS. 3a TaKuX
YMOB JiesKa 4acTWHA MPOAYKIii He Oyae peanizoBaHa Ha PUHKY. A IIe O3HAYa€, IO
npuBaTHa Tpalsd, BTUIEHA B BHUPOOJEHIM MPOMYKINi, HE 3HAMIIA CYCHJIBHOTO
BU3HAHHA, TOOTO BUTPAuCHA  NAPEMHO. OCKiTbKM ~ Take CTAHOBUINE MOXKE
MOBTOPIOBATUCh, HE  BCi TOBapOBI/IpO6HI/IKI/I 3MOXYTh  TPOJOBXHTH  CBOE
BUPOOHUIITBO, 60 OJH1 — 30aHKPYTYIOTh, 1HII — 30araTsaThCs.

CymnepeuHicTh MK CIIO)KHBHOIO BapTICTIO 1 BapTICTIO BUSBISETHCS  SIK
CYIEPEUHICTh MK MIPUBATHOIO 1 CYCH1IBHOIO TIPALIECIO.

ToBapoBUPOOHUKHM 3MIHCHIOIOTH BUPOOHUIITBO B PI3HUX IHAUBIIYaTbHUX 1
MPUPOTHUX YMOBAX, TOMY Ha BUTOTOBJICHHSI OJTHAKOBUX TOBApIB BUTPAUAETHCA Pi3HA
KUIBKICTB TIparli 1 pi3H1 BUTpATH poOOUOro yacy, ToOTO B TOBapax MaTeplai3yeThCs
pi3Ha 1HAWBIAyalbHA BapTICTh. AJie Ha PHUHKY TOBapy OJIHAKOBOI CIOKHMBHOI
BapTOCTI OIIHIOIOTHCS OJHAKOBO, 60 BPAaXOBYEThCS JIUIIE iXHS CYCHiNbHA BAPTICTh. Ii
BEJIMYMHA BU3HAYAETHCA HE 1HAUBIIYAJIbHUMH, a CYCIIIJIBHO HEOOX1THUMU BUTPAaTaAMU
mpaii, a came: KUIbKICTIO CYCHUIbHO HEOOXIHOTO 4Yacy, KWW BHU3HAYAETHCS
CYCIUJIBHO HOPMAaJIbHUMH YMOBaMH BHPOOHHMIITBA 32 CEPEIHBOTO B JIAHOMY
CYCIUIBCTBI PIBHS IHTEHCUBHOCTI IpaIi.

Cama > BelIMYMHA CYCIUIBHO HEOOXITHOTO POOOYOro yacy HaOIUKAETHCS 0
IHJUBITyaIbHUX BUTpAT Mpalll TUX TOBAPOBUPOOHUKIB, SIKI BUPOOJISIOTH HA PUHOK
OCHOBHY Macy TOBapiB OJHOTO POMOY, 1 BCTAHOBIIOETHCA CTUXIHHO B XOi
KOHKYPEHTHOI 00pOTHOH.

HaiiBaxnmuBimuM 3aKOHOM TOBApHOTO BHPOOHMIITBA € 3aKOH BapTOCTI,
BUIMOBIAHO /10 SIKOTO BHPOOHMIITBO M OOMIH TOBapiB 3MIMCHIOIOTHCS Ha OCHOBI iX
BapTOCTI, BEJIMYMHA SIKOi BUMIPIOETHCS CYCHIIBHO HEOOXITHMMH BUTpAaTaMH Mparil.
Jlist 3aKOHY BapTOCT1 BUSIBIISIETHCSI B TOMY, 1110 BC1 PI3HOMaHITHI 32 00CSTOM BUTpATH
Tparli 3BOJIATHCS JI0 CEPEIHIX, CYCIUJIBHO HEOOXITHUX. 3BEICHHS 11¢ Bi1I0YBa€ThCs Ha
PHUHKY, Yepe3 CyCMUIbHI KOHTAKTH BCI€l MACH TOBAPOBUPOOHHUKIB 1 MOKYIILIB.

CycninpHO HEoOXimHMM poOOYMii Yac 1 3yMOBJIEHAa HUM CYyCHiJIbHA BEJIMYHMHA
BApPTOCTI HE € MOCTIMHUMU 1 3aJIeXaTh BiJl MIPOAYKTUBHOCTI Mpalli, Ika BU3HAYAETHCHA,
B CBOIO Uepry, pIBHEM PO3BUTKY HAYKH 1 TEXHOJIOTII, 3M1OHOCTIMHU POOITHHKA, HOTO
JOCBIIOM 1 KBami(iKaIliero, TpaJauIlisiMu, TPUPOJHUMHI yMOoBaMu. Benmnunna BapTocTi
TOBapy 3MIHIOETHCS, TaKUM YHHOM, MPSIMO TPOMOPIIIAHO KUIBKOCTI 1 OOEpHEHO
MPOTIOPINIHO TMPOJYKTUBHOCTI CyCHimpHOT mparil. [liq mpoayKTHBHicTIO mnpaii
PO3YMIIOTh KUIBKICTh MPOAYKTY, SKUM BUPOOIISETHCS 32 OJIMHUIII0 POOOYOTO Yacy.

IHTeHCHBHICTH NMpani BUSBISETHCS Y HACHYEHOCTI, HATOBHEHOCTI pOOOYOTO Yacy
mparero. 3a BUCOKOIHTCHCHBHOI Tparli KO)KHA OJIMHUIIS Yacy MICTHTh OUIBIIY Macy
mparli, HiXK 3a HU3bKOIHTEHCUBHOI. Ile cBiAUMTH Ipo Te, Mo poOOUYUil Yac HE MOXKE
MOBHO XapaKTepU3yBaTH BUTpATH Tpaili, a OTXKeE, 32 Pi3HOI IHTEHCUBHOCTI HE MOXKE
BUCTyHaTH W MipwioM BaptocTi. [Ipu 3pocTaHHI IHTEHCHBHOCTI Mpalll BeIWYHMHA
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BapTOCTI OJIMHHUIII TOBApy HE 3MIHIOETHCS, ajieé MNPOMOPLIAHO 3pPOCTaE CYKYyIHA
BapTICTh, 11O CTBOPIOETHCA MPOTATOM poOOUYoro yacy. ToMy CYCHUJIBHO HEOOXiTH1
BUTPATH Tpalll BUMIPIOIOTHCS POOOYUM YacOM 3a CepeIHbO1 IHTEHCUBHOCTI TIparii.

Benuunna BapTOCTI TOBapy BUMIPIOETHCS BUTPATaMH MPOCTOI Mpailii, TOOTO mparii
CepeHbOI YMIJIOCTI, MOCUIBHOI KOXXHOMY YJICHOBI CYCHUIbCTBA HAa JIaHOMY eTari
roro po3utky. CkiajHa Tpars BUMAara€ IMiATOTOBKH POOITHHWKA 10 BUKOHAHHS
omeparliii, a cama MiATOTOBKa — 3HAYHUX 3aTpaT Mpail. BiamoBiHO 3a OJWHHUIIIO
CKJIa/IHOT MpaIlli CTBOPIOETHCS 3HAYHO O1IbIIa BAPTICTh, HIK 32 OJIMHUITIO TIPOCTOI.

3aKoH BapTOCTI BIJITPa€ HAA3BUYANHO BAXKIIMBY POJIb Y TOBAPHOMY BUPOOHUIITBI:

a) BHUCTYMA€ CTUXIMHUM PETYISATOPOM THPOIOPIINA CYCHiIBHOTO BHUPOOHHIITBA.
Take perymroBaHHS 3MIHCHIOETHCS Yepe3 MEXaH13M KOJIMBAHHS IiH HABKOJIO BapTOCTI.
SIko ToBapiB y MEBHIM Traily3i BUPOOJSIOTH MEHINE, HDK 1€ TOTpIOHO 1St
3aJJOBOJICHHSI MOTPeO CyCHUIbCTBA, TO IIHM HAa HUX 3pOCTar0Th. BUpOOHUIITBO y miif
rajiy3l € BUTIIHUM, 110 NpUBAOIIOE HOBUX TOBApOBHUPOOHUKIB. BHacHioK I[HOTO
B1IOYBA€THCS MEPEPO3MOMAUT Tpaill MK Talny3sMmu. B Til ramysi, ne mae wicie
MEePEBUPOOHUIITBO, LIIHU 3HIKYIOTHCSI, BAPOOHHUIITBO CKOPOUYETHCS.

0) € ocHoBol audepeHmialii TOBapOBUPOOHHUKIB. 3a TOBapHOi (HopMH
BUPOOHHUIITBA TOBAaPOBUPOOHUKH TMOCTIMHO 3MYILEHI BIOCKOHAIIOBATU TEXHIKY,
TEXHOJIOT1I0, MOJIMIIYBaTH SIKICTh IPOIYKIIi, MiABUILYBATH MPOAYKTHUBHICTH Mpall,
3HIKYBATH 1HAUBIAYallbHI BUTPATH BUPOOHUITBA. TOM, XTO IIOrO HE POOUTH MOXKE
IBUKO 30aHKpyTyBaTh. TO/I1, SIK 1HIINIA TOBAPOBUPOOHUK, 1[0 AKTUBHO BIPOBAIKYE
HOBY TEXHIKY 1 TE€XHOJIOT110, 30arariT.

B) CTHMYJIIOE€ PO3BHUTOK IPOMYKTHMBHUX CHJI, BHACIJOK HEOOXiTHOCTI 3HMIKCHHSI
IHAVBIAYaJIbHAX BUTpPAT TOBApPOBUPOOHHUKIB, a OTXKE, IMIABUIICHHS TEXHIYHOTO PIBHS
BUPOOHMIITBA 1 HOro opraHizamii. 3a TaKoi CHCTEMH TOCHOJAPCTBA MPOTPEC Y PO3BUTKY
MIPOAYKTUBHHX JIOCSTAETHCS 3HAYHO IIBH/IIIE, HK Y HATYPAITbHOMY T'OCIIOTapPCTBI.

AJnbTepHATUBHI TEOPIi BAPTOCTI MOXKHA PO30OUTH HA JIBI TPYIIH:

- Teopii 00'eKTUBHOI BapTOCTI — 3 aKIIEHTOM Ha BUTPATU BUPOOHUIITBA;

- Teopli CyO'€KTMBHOI KOPHMCHOCTI — 3 aKIEHTOM Ha 3JIaTHICTh TOBapiB
32/I0BOJIBHSITH TIOTPEOH.

Teopii 00'eKTHBHOT BApTOCTI:

1. Teopis TpymoBOi BapTOCTI — PO3KpUTa B POOOTaX MPEACTABHUKIB IIKOJIU
KJacuyHoi moitekoHomii A. Cwmita, JI. Pukapmo i iH., a Takox y pooorax K. Mapxkca
1 Moro mnocnmigoBHUKIB. BiamoBimHO A0 1Ii€i Teopii, caMe BHUTpATU TIpall Ha
BUPOOHHUIITBO TOBApiB BU3HAYAIOTH iXHIO BAPTICTb.

2. Teopis Tprox (pakTopiB BUPOOHMIITBA - 0OrpyHTOBaHa B poborax XK.-b. Ces. Ii
CyTh MOJISITA€ B TOMY, 1110 BapTICTh CTBOPIOETHCS HE TUIBKHU Tpalero, aje il 1HITUMU
dakTopamMu BUPOOHMIITBA: 3eMJyIet0 U KamitasoMm. KoxkeH 13 BIACHUKIB (PaKTOpiB
BUPOOHHUIITBA MA€ MPaBO HA JI0XOJ BIAMOBIIHO 0 BHECKY Y BUPOOHUIITBO.

3.[HCcTUTYIIOHAIBHI TEOpil — BIA3HAYAIOTh, III0 OCHOBHUM JIKEPEJIOM Oyab-sSKOi
BapTOCTI € iH(opMarlis, a He Gi3uuHi a00 TICUXIYH1 3yCUJUIS TPAIliBHUKIB.

Teopii cy0'€eKTUBHOT KOPHUCHOCTI:

1. Teopis rpanuunoi kopucHocti Y. J[>keBoHca, K. Menrepa, ®. Bizepa i iH. —
0yaro TUM LIHHIIIE, YUM OUIbLI 1HTEHCUBHOIO € MOTpeda B HHOMY M UMM OUIbII
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PIAKUM BOHO €, IHIIMMHU CJIOBaMU — YUM BUIIE TPaHUYHA KOPUCHICTH OCTaHHBOI
CIIO’KHUTOT OJTMHUIII OJiara.

2. Heoknacuuna teopis (moumHarouM 3 poOIiT A. Mapimamia) moeaHye TEopiro
IPaHUYHOI KOPHUCHOCTI 1 Teopito (pakTopiB BUpoOHUIITBA. BiamoBiaHO 10 I1i€i Teopii,
I[IHa 3aJCKUTh SK Bl TOMUTY (KA BHU3HAYAETHCSA IIHHICTIO OJiara), Tak 1 BiJ
npono3ullli (ke BU3HAYAETbCS BUTpaTamMu BUpOOHMITBA). llet miaxim moauIsB
TaKOX YKpaiHCbkuil yueHnit M. Tyran-bapaHOBCbKHIA.

4. Pozeumox gpopm eapmocmi (00miHy) i 6uHUKHEHHA Zpowueil

Y pO3BHHYTOMY TOBapHOMY BHUPOOHHUIITBI BCi TOBapH MPHUPIBHIOIOTHCS 0
rpomei, skl BiIOOPaXylOTh BapTICTh YCIX IHIIMX TOBapiB. Alie mepen TUM, fK
BapTICTh TOTO YH IHIIIOTO TOBAapy 3HAMIILIA CBIM BUpa3 y TpoIIoBid (opmi, BoHa
POMIILIA TPUBATIUHN 1 CKJIAIHUM IIJISX PO3BUTKY.

[luTaHHd TPO MOXOKEHHS 1 OPHUPOAY TIpOLIEH JaBHO MPUBEPTAIO YBary
€KOHOMICTIB. Bmepiie #oro HaykoBe mociipkeHHs 3po0ieHo A.Cmitom. IlizHiiie
BEJIMKY yBary BUBYEHHIO LIbOro nutaHHs npuiinuB K.Mapkc. BiH BcTaHOBHB, 110
BApPTICTh y CBOEMY ICTOPMYHOMY pO3BUTKY HaOyma Takux (opm: mpocta abdo
BUIA/KOBA; MOBHA ab0 pO3ropHyTa; 3araibHa 1 rpoimroBa. KoxkHa HactymHa (opma
XapaKTepu3ye BUIIUNA CTYIIHb PO3BUTKY TOBAPHOTO BUPOOHUIITBA i OOMIHY.

[lepma 3 Ha3BaHuX (PopM BapTOCTI BUHHUKIA pa3oM 13 oOMiHOM. [Ipocte MiHOBe
CIIBBIJIHOLIEHHS, B SIKOMY X TOBapy A OOMIHIOETbCA Ha y ToBapy B, mae Takwuii
BUIJISIA: X TOBapy A =y ToBapy B. ¥V Takiii mocmiIoBHOCTI TOBap A BHpa)Ka€e CBOIO
BapTICTh y TOBapi B, nepeOyBae B akTuBHIN BigHOCHI# (popmi BapTocTi, a ToBap B,
AKUU BUpaKae BapTICTb ToBapy A, (irypye B NHacuBHIA eKBiBaJleHTHi (opmi
Baprocti. Ha miil cranii po3BUTKY OOMIHY pOjb €KBIBAJIEHTA HE 3aKPIILUIIOETHCS 3a
SAKUMOCH OJTHUM TOBApOM.

OckiJIbkM B yMOBax BHUABY MpOCcTOi (OPMH BapTOCTI KUIBKICHI MPONOPIi
CKJIaJIaJIMCS BUIIAJIKOBO, TO 1151 JopMa BapTOCTI 3a0BOJIbHSIIA TOCTIOAAPCHKI TOTpeOr
CYCIUIBCTBA TOTH, TOKK caM OOMIH MaB BUMAJKOBUH XapaKTep.

3 pO3BUTKOM BHpPOOHMIITBA 1 CYCHIJIBHOTO MOAUTY Ipalll BiOyBAa€eThCs HIBUIKE
3pocTaHHs ToBapHUX Mmac. OOMiH HAOyBa€ pEryasipHOTO XapakTepy, BU3HAYAOTHCS
MiCLs, JI€ 3yCTpIHaroThCid TOBApOBUPOOHUKH. Ilepexim A0 perynsipHOro oOMIHY
3yMOBHUB TIepeXiJ Bi MpocToi 10 MOBHOI a00 po3ropuyToi ¢opmu BaptocTi. [i
MOJKHA BHPa3UTH TaK: X TOBapy A =y ToBapy B, abo =z ToBapy C, abo = K ToBapy D.

XapaktepHuM s 1i€i GopMu OOMIHY € Te, IO BapTICThb OJHOTIO TOBAPY MOXKE
OyTu BUpakeHa B 0araThOX IHIIMX TOBapax, a KUIbKICTh BUNAIAKOBUX MPOIOPIIii
CKOpPOUY€EThCA. AJie BHACHIJIOK IMOSBU BCE HOBUX TOBapiB 3OLIBIIYETHCA PsiA
€KBIBAJICHTIB, 1 BITHOCHUI BUpa3 BApTOCTI TOBAPY 3AIMILIAETHCS He3aBepiieHuM. Cam
oe3nocepenHii OOMIH TOBapaMu YCKJIAQHIO€TbCA. | TOMy TOBapOBUPOOHUKHU
BJIAIOThCSL /IO TPETIX TOBapiB, SIKI HAWYacTille 3YCTPIYalOThCA HA PHUHKY SIK
MocepeHUKHU. Y 1bOMY BHUMAJIKY 13 3araJlIbHOI Macu TOBapiB BUPI3HAIOTHCS T'OJIOBHI
ToBapu (TOBapH-TIOCEPEIAHUKH), O SKAX IPHPIBHIOIOTHCS Bei iHmI. [{uM camum
BapTICTh OpPAMHAPHUX TOBAPIB CTaja BUPAKATUCSA B CIOXKHUBUIM BAapTOCTI TOBapY-
nocepenHuka. [locTynoBo OCTaHHI MEPETBOPUIIMCS B MEXaxX MICLUEBHX PHUHKIB Yy
3arajibHi €KBIBaJIeHTH, a Oe3nocepenHii oOMiH ToBapiB mepepic y ix o0ir. Ile
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CBIQUMJIO TMpO TMepexif A0 3arajbHoi ¢opmu BaprocTi, ska Moxe OyTu
IpeJCTaBIeHa y TAKOMY BUTIISAI: X TOBapy A, y ToBapy B, z ToBapy C =K ToBapy D.

[losiBa 3aranbHOrO €KBIBAJICHTA BHPIIIMIA CYNEPEUHICTh 3arajbHOi  (QopmH
0OMIHY TI€IO MIpOIO, IO KOXKEH MPOJaBellb TOBAPY BKE MaB MOKJIMBICTH OOMIHSATH
CBIi TOBap Ha IHIIMKA 3a JONOMOTOK TOBapy — €KBIBAaJIEHTAa, IO 3HAYHO
CTUMYJTIOBAJIO 0OMIH TOBapiB, a Yepe3 HbOTO 1 BUPOOHUIITBO.

Ha Tiii crazmii, KoaM poib 3arajJibHOrO €KBiBajJeHTa 3akpimuiacsd 3a OJHUM
SKUMOChH TOBapOM, BUHHKJIA I'POIIOBAa (popMa BapTOCTi. 3 PO3BUTKOM MI>KHAPOIHOI
TOPTIBII POJIb 3aTaJIbHOTO €KBIBAJICHTA 3aKPIMUIACA 32 30JI0TOM.

30710TO fK 3arajdbHUM €KBIBAJICHT BUPIZHUIIOCS 3 PSAY IHIIMX TOBApiB 3aBISKU
CBOIM BIIACTUBOCTSIM, SIKI 3pOOMJIM HMOro HaWOUIbII NPUAATHUM [JiIi BUKOHAHHS
CycniIbHUX (DYHKIIIM 3arajlbHOrO €KBIBaJIeHTa, a caMe€ — OJHOPIIHICTb, MOAIIBHICTS,
MOPTATUBHICTb, MPUBAOJIUBICTD Ta 1HIIII.

3 MOsIBOIO T'pOUIE CTae MOKJIMBUM BHUMIPIOBAHHS BapTOCTEW PI3HUX TOBApIB, a
po3BUTOK (OpM BapTOCTI HaOyBae cBOTo 3aBepiieHHs. [loganbina ictopis oOMiHY
MOB’S13aHa 3 BUKOPHUCTAHHSIM IIAlEPOBUX, KPEAWTHHUX TPOIIEH, EIEKTPOHHUX Ta
THIIMX, 10 (QYHKIIOHYIOThH HapajiebHO 3 TPOIIOBUM TOBapOM 4H O€3 HbOTO.

Crnij 3a3HaYMTH, IO CydacHa €KOHOMIYHA TEOpis BUJALIAE JIBI OCHOBHI KOHIISIIII]
BUHUKHEHHS TPOIIICH:

1. Pamionamictuuny (I1. Camyenbcon, JIxk. ['enOpedit) — 3rigHO sKOi Trpoiri
BUHUKJIM B PE3yJbTaTI JIOMOBJIEHOCTI MK JIIOJJbMU MPO BBEJIEHHA iX AK 3ac00y s
oOMiHy TOBapiB. P13HOBUIOM I1i€1 KOHIIEIIIIT € JiepKaBHA TEOPisi, BIAMOBIIHO JI0 SIKO1
IPOIIl BUHUKIIU B pE3YyJIbTaTl PIIIEHHS OpraHiB JEP>KaBHOI BIAIH.

2. Esomoriiiny (A. Cwmir, 1. Pikapao, K. Mapkc) — 3riiHO sIKOi TpOIili BUHUKIIH
HE3aJIEXKHO BiJ BOJI JIIOACH B PE3yJbTaTi PO3BUTKY CYCHIJIBHOTO MOAUTY TMpari,
TOBApHOTO BUPOOHUIITBA 1 OOMIHY.

5.CymHuicmu, pynkyii ma euou zpouieii. 3aKoHU 2poui06ozo 0oizy

HaiinoBHime cyTh TpoIieil po3KpuBaeTbcs B ixHIX (QyHKIsSX. B pos3BuHyTOMY
TOBApHOMY TOCIIOJApPCTBI T'POIIl BUKOHYBAJIM I’SITh (PYHKIIIH: Mipa BapToCTi; 3acid
00iry; 3aci0 yTBOpEeHHs CKapOiB 1 HArpoOMaJPKEHHs; 3aci0 MIaTexy; CBITOBI TPOIIIi.

OyHKIIiS Mipa BapTOCTI MOJIsTaeE B TOMY, IO TPOIIl BUKOHYIOTH POJIb 3araJIbHOTO
€KBIBaJICHTa, 3a IX JIONMOMOTOI0 TOPIBHIOIOTHCA BEJIMYMHU BapTOCTI BCIX 1HIINX
TOBapiB. | BUKOHYIOTh BOHU 1110 ()YHKIIIIO TOMY, 110 cami BOJIOJAIIOTh BapTIiCTIO. AJie
BUKOHYIOTb ii YSIBHO, TOOTO SIK 17i€aJIbHI TPOIIIi.

Bukonanus rpomwuma GyHKIII Mipd BapTOCTI niependayae BUSHAYEHHS! TPOIIOBOI
OJIMHULIL, siKa OyJia 6 OCHOBOIO ISl MOPIBHSHHA LIH PI3HUX TOBApIB.

Iina — ue rpomoBe BupakeHHS BapTOCTi ToBapy. sl BH3HAUEHHS BapTOCTI
TOBapiB y Tpoliax, Tpeba MEeBHY KUIBKICTh TPOIIOBOTO MaTepially MPUHHATH 3a
onuuuio. Takow rpomoBoio onununer y CIIA e nmomap, B Anrmi — ¢QyHT
CTEPJIIHTIB, SIK1 MPUPIBHIOIOTHCS JI0 PI3HOI BaroBOi KUIBKOCTI 30J710Ta. TakuM 4MHOM,
MacmTad WiH — 1€ BaroBa KUJIbKICTb MeETaly, MPUHHATOrO Yy MEBHIA KpaiHi 3a
TPOIIOBY OAWHUITIO. MaciiTad I[iH BCTAHOBITIOE JIep’KaBa B 3aKOHOIaBUOMY TMOPSIIIKY.
BiH He 3a1eXuTh BiJ] 3MIHU BapTOCTI TPOIIOBOrO MeTaiy, 00 € (hiKCOBaHOIO BaroBOIO
KUIBKICTIO METaIy.
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Hpyra ¢yHkiis — 3acié o0iry — moB’s3aHa 3 THM, IO 32 YMOB PO3BHHYTOI'O
TOBapHOTO OOMiHY Oe3rocepeaHiii OOMIH TOBapiB MEPEpiC y TOBAPHO-TPOIIOBHIMA
o0ir: ToBap — rporn — TtoBap (T-I'-T). I'porm (yHKIIOHYIOTH YK€ HE YSIBHO, a
peasbHO 1 00CIYTOBYIOTh BOHU aKT KYIMiBII-IIPOJAAXKY.

Buxonanusi rpommma 11i€i QyHKmii 1 BiIOKpeMJIEHHS 3MICTy TpOIIeH BiJ iX
HOMIHAJIbHOT'O 3HAYE€HHS CTBOPWJIM YMOBH JUIsl TOTO, IO YPSAIU IOYaJIU BUITYCKaTH B
001r HEMOBHOIIIHHI MOHETH, a 1€ MiATOTYBAJIO IPYHT IS 3aMIHU METaJIeBUX TpOICi
nanepoBumu. Y Xl ct. BoHu nouanu umyckatucs B Kurai, 3 1690 p. — y CIIA, B
1762 p. — B Pocii. 3 1914 p. maibke y BCiX KpaiHaX MPUIHHUBCI OOMIH OAaHKHOT Ha
30J10TO, a Mij yac cBiToBOi kpu3u 1929 — 1933 pp. npunuHuBCs 00IT 30J0Ta B3araJii.

IlanepoBi rpomi — ¢ JuiIe CHMMBOJM BapTOCTi, TOOTO TPOIIOBI 3HAKH, fKi
3aMIHIOIOTh TOBHOIIIHHI TpOIIi B iXHIX (YHKIISAX, sIK 3aci0 o0Iry i 3aci® IjiaTexy.
VYpsiioM BOHU BBOASTHCS B OOIT 3 IPUMYCOBUM KYpCOM.

Tpersa QyHkuis — 3acid yrBopeHHsI ckap0iB i HArpOMAa/:KeHHs1 — TOB’sI3aHa 3
HasIBHICTIO MTOBHOLIIHHUX Tpolieil 1mo3a cdeporo o0iry. I'porni 3aTpumMaroTbesi B pykax
TOBapOBUPOOHMKIB, BUIAAaloTh 31 chepu o00iry. Lum TOBapOBUPOOHUKHU
3aXUIIAI0THCA Bl PI3HUX BHUIIAJIKOBOCTEN CTUXIMHOTO PUHKY. ajie Takl rpolll B Oyib-
AKUU 4aC MOXYTb 3HOBY IOBEPHYTHUCS B OOIT.

UerBepra (yHKIIS — 3aci0 miiaTeky — BUSBISETHCA Yy 3B’SI3Ky 3 MOTPEOOIO
MPOJIaXKy TOBAPIB 1 MOCIYT 32 YMOB BIJICTPOUKH IIJIATEXKY 1 Pealli3ye€ThCs 32 PaXyHOK
PI3HMII MIXX YacoM BUPOOHHUITBA 1 peaiizalii psay ToBapiB ad0 X 3a HEOOXI1JHOCTI
KYIIBJIl TOBApiB MPH BIJICYTHOCTI IpoIIei. Y [IbOMY BHUIIJIKy ITPO/IABELb BUCTYIIAE K
KpPEAUTOP, a MOKYTEIb — SIK OOP>KHUK.

Po3mmpenns ¢yHKIIi rponieil sik miaThKHOro 3aco0y BUKIIMKAJO, Y CBOIO Yepry,
noTpedy y BUKOPUCTAHHI KPEIUTHUX Tpomieil. ¥ w1iid posi cTaiu BUKOPHUCTOBYBATHCS
Bekceni, 0aHKHOTH, MJIATIKHI JOpy4YeHHs, Yeku. Bekceab — 116 JOKYMEHT, B SIKOMY
OOpKHUK MIATBEPAXKYE CBOE 3000B’sI3aHHSI KPEIUTOPOBI B MEBHUI TEPMIH CIJIATUTH
rpomioBy cyMy. Kosin GOp»HUK CIUIaTHB 3a BEKCENIEM, KPEIUTOpP MOBEPTAE BHUJIAHE
3000B’s13aHHS, TPOILIl B ILOMY pa3l BUKOHYIOTh (DYHKIIIIO 3aCO0Y TIATEXKY.

3HAYHOTO TOLIUMPEHHS Y PO3BHUHYTUX KpaiHAaX CBITY HAOYyJIM KPEAMTHI KapTKH,
3aBISKH SIKUM €()EKTUBHIIIE 31ACHIOIOTHCS B3aEMO3B’SI3KM MIXK TOCIOJIapIO0YUMU
cy0’eKTamMu 1 MPUCKOPIOEThCS rpoioBuid 00ir. KpenuTHa kapTka — 1€ MIaTi>XHO-
pPO3paxyHKOBUN JOKYMEHT, SIKMH OaHK BHJa€ CBOIM BKJIQJHMKAM JUIsl OIUIATH
HEOOXI1THUX TOBApiB 1 MOCIYT, Y TOMY YUCII, MPUAOAHUX Y KPEIUT.

Po3BUTOK MIKHApOAHOTO MOJITY Tpali Ta MDKHAPOJHOTO PHHKY MPHUBENIO 0
BUHHUKHEHHSI I’ATOi (QYHKIIi rpomed — cBiTtoBi rpomi. [0 ¢yHkiito Haiikpaiie
BUKOHYBaJOo 30yI0T0. HMHI K MUDKHApOAHMM TUIATKHUM 1 KyMIBEJIbHUM 3aci0
BUKOPUCTOBYIOTh pPE3€pBHI HallloHaNbHI BamoTH — nonap CIIA, eBpo Ta i1HmI
KOHBEpTOBaH1 BaitoTu. [IpoTe, 0OCIyroByrouM MIKIEp’KaBHI PUHKOBI BIJHOCHHH,
CBITOBI TpOIlll BUKOPUCTOBYIOTHCS, TOJJOBHUM YMHOM, K 3aci0 ruatexy. Toprosi i
(diHaHCOBI oreparlii OMOCEePEAKOBYIOThCS HE HASIBHUMHU TPOIIOBUMH 3HAKAMH, a
[UISIXOM 3apaxyBaHHs OOpProBux 3000B’s3aHb 4Yepe3 OaHKW. SIKIIO miag Yac mux
PO3paxyHKIB BHHHUKA€ 3a00pPrOBaHICTh, BOHA IMOKPUBAETHCS 30J0TOM YU BaJlIOTOIO
Ti€1 IepKaBHU, AKIN CIIa4y€eThCsi OOpT.
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BignoBimHo 10 pi3HMX ¢GopM Tpomiedl Ta BUKOHYBaHMX HUMHU (YHKIIHA
PO3pI3HAIOTh TEBHI THUIM 3aKOHIB TIpoiioBoro o6iry. I'pomoBuii 06ir — 1ie
OesnepepBHU pyX rpoied s 3a0e3MedYeHHs CYCHUIBHOTO BIITBOPEHHS W
pearizalii CyCHnuIbHOrO TPOAYKTY. I'pormoBuii o0Ir CKJIaIaeThbcsl 13 TOTIB KOTO M
OC3roTIBKOBO TpOMIOBOrO 00Iry. Y pHHKOBIA €KOHOMIMl OyJb-iKoi KpaiHu
nepeBakHa YaCTHHA TPOIIOBOTO 00Iry 30cepe/keHa y 0e3roTiBKOBOMY OOITY, SKHA
3MIIACHIOETHCS NUISIXOM OIUIATH TMOKYIOK 1 OOpriB mepepaxyBaHHAM IPOIIOBUX CyM 3
paxyHKy Ha paxyHOK 0€3 BUKOPUCTaHHSI TPOIIEH y TOTIBKOBIH Gopmi.

3akOH TpOIIOBOrOo 00iry B HOro HaWOUIbII aOCTpakTHI (opMi BHUpaXkaBcs
hopMyII010:

Kn=Cl11/O,

ae Kn — KinbKicTh HEOOX1AHUX JJIs1 TOBAPHOTO 00ITy TpoIlel y IEBHOMY pOIl;

CL — cyma 1111 ToBapiB; O — cepenHs KUIbKICTh 000POTIB 32 PiK KOXKHOI TPOIIOBOT
onuHulll. Buxopsum 13 1€l dopMmynH, KUIBKICTh Tpoliei, sika o00CIyroBye
TOBapoo0OiIT, epedyBae y MpsIMOMPONOPIIIAHIN 3aJ€KHOCTI BIJl CYMHU I[iH CYKYITHO1
TOBapHOi MacH 1 B 00EpHEHONPOIIOPIIIHIN — BIJ] IIBUAKOCT1 00ITy TPOIIIEH.

3aKOH TpOLIOBOr0 OOITY 3a3HA€ ICTOTHOI 3MIHM Y 3B’SI3KY 3 OOIFOM IJIATLKHHUX
3ac00iB (BekcesiB, 0aHKHOT, YeKiB) i HAOyBa€ TaKOTO BUTJISY:

Kn=CII[-K+II-BP/O

ne Kn — kinbkicts rpoteii B 00iry; CLI — cyma 1in ToBapiB; K — cyma 11iH ToBapis,
npoaaHux y kpenut; I1 — mimaTexi, 3a SIKUMH HACTYIUB CTPOK oruiaTv; BP — B3aeMHi
po3paxyHku; O — cepeHs KUIbKICTh 00OPOTIB IPOIIOBOI OJUHUIILI.

B 3axinHiii eKOHOMIYHIH JiTepaTypl MPU BU3HAYEHH1 KUTBKOCTI TPOIIEH
KOPHUCTYIOTBCS (POPMYIIOI0, 3aIPOTIOHOBAHOIO0 aMEPUKAHCHKUM BueHUM [.Dimepom,
MV=PQ, 3Biaku

M=PQ/V,
ne M — rpomoBa maca; P — piBens 1iH; Q — mpuadaHa KiIbKICTh TOBApIB;
V — MBHUIKICTH 00ITY TPOIIIEH.

6. Cymnicmo, cmpykmypa i munu HQUiOHANbLHUX ZPOULOBUX CUCHLEM

Pyx rpormeit 311iCHIOETBCS B MEKaX IPOIIOBOI CHCTEMH.

I'pomioBa cucrema — 1e gopma opranizaiii rpomoBoro o0iry B KpaiHi, IO
CKJIajacsi ICTOPUYHO 1 3aKpirieHa 3aKOHOAaBYO.

['pomioBa cucreMa CKIAIa€ETHCS 3 HACTYITHUX €JIEMEHTIB!

1) mpaBOBi OCHOBHU I'POIIOBOTO 00IrYy;

2) Ha3Ba HAILIOHAJIBLHOI IPOIIOBOI OUHHUIII;

3) BH IPOIIOBUX 3HAKIB 1 XapakTep 1X 3a0e3MeYeHH;

4) mopsIOK eMicCil i BUIy4eHHs 3 00iry HalliOHaJIbHUX TPOIIOBHUX 3HAKIB;

5) mopsiI0K rOTiBKOBOTO 1 0€3roTiBKOBOTO IPOIIOBOIO 00Iry;

6) BCTAaHOBJICHHS KypCy HAI[lOHAJILHOI BAFOTH 1 TIOPSIOK ii 0OMiHY Ha iHO3EMHY;

7) nepxaBHi (HiHAHCOBI 1HCTUTYTH, SIKI PETyJIIOIOTH TPOIIOBHI 00Ir y KpaiHi
(LlenTpanbuuii emiciitauii 6ank, MiHicTepcTBO (iHAHCIB U T. 1H.).

MoskHa BHIUIMTH JBa OCHOBHI THITM T'POIIOBHX CHCTEM. MeTasieBy (ICTOPHYHO
NpEeCTaBICHY OiMETaTi3MOM i MOHOMETAJII3MOM) 1 TTAIIEPOBO-KPEINUTHY.
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Bbimeraniam — rpomoBa cucrema, B fKiil pPOJb 3arajJbHOrO EKBIBAJICHTA
BUKOHYBAJIM CPiOHI 1 30JI0TI TPOIIII.

MonomeTasi3M — OUTBII TI3HA TPOIIOBA CHUCTEMa, 3@ SAKOi pOJIb 3arajbHOTO
CKBIBAJICHTA BUKOHYE OJIMH OJIATOPOTHUI METaJl (YacTillie 3a BCe 30J10TO).

Brepiire 3010THiI MOHOMeTaTi3M OyB BIpoBapkeHnii B Auriii (1816 p.)

3070THIl MOHOMETANI3M MPEICTaBICHUNA YOTUpPMA PI3ZHOBUAAMH, IIO ICTOPHYHO
3MIHIOBAIA OJHA IHIIY. 30JIOTOMOHETHHUH CTaHAApT, 30JIOTO3JIUTKOBHM CTaHIapT,
30JI0TOJIEBI3HUIA CTAHAAPT, 30J0TOI0JIAPOBUN CTaHIAPT.

VY cucTtemMi 30J0TOr0 MOHOMETANI3MY Tpoilll a0o 6e3MmocepelHb0 BUTOTOBIBLIUCS 13
30510Ta, 200 y TOM YM 1HIIUHN CTIOCIO rapaHTyBaiacs MOXKJIMBICTH iX 0OMiHY Ha 30J10TO.

VY 1971 p. cuctema 30J0TOJOJIAPOBOTO CTAHAAPTY (DAKTUYIHO TPHUIHHKIA CBOE
icayBaHHs, ockinbku CHIA npunuamim oOMiH A07apa Ha 30J0TO.

I tineku B 1976 p. ma Mixuapoaniii koHdepenuii Ha fmaiini wienu MB®
OTOJIOCUJIM TPO TMepexiJ 10 SKICHO HOBOi TIPOIIOBOi CUCTEMH — MalepoBo-
kpeautHoi. Cuctema mouana mistd 3 1978 p. V miit cucremi (QyHKIIIOHYIOTH
ManepoBi 1 KPEJAUTHI TPOIIIi, 1110 HE MAIOTh 30JI0TOTO BMICTY.

KpenuTHi rpouri BUHMKAIOTh y pe3yJbTaTi BUKOHaHHS rpommma (QyHKII 3aco0y
IIaTeXy 1 BiZOOpaXKaroTh 3000B'sI3aHHS OOpPXKHUKA IEpea KPeauTopoM (BEKCElb,
OaHKHOTA, Y€K, KPeIUTHA KapTKa, CIICKTPOHHI IPOIIIi).

[larepoBl Tpomii CHOYaTKy BHKOHYIOTH (YHKIIIO 3ac00y 00Iry, eMITYIThCS
JEp’KaBOIO 1 € TPOILIMMa, OCKUIBKM y KpaiHl iX BUKOPUCTaHHS Ma€ OOOB'SI3KOBUH,
npuUMycoBHM XapakTep. B VYkpaiHi Bumyck mamepoBUX TIpollel Breplie Mo4yaB
3MIHCHIOBATUCH y 1762 porri.

TEMA 4. TEOPETUYHI OCHOBU PUHKOBOI EKOHOMIKHU

1.CytHicTh 1 yMOBU (YHKIIIOHYBAaHHS PHUHKY. XapaKTepUCTUKAa MOJeNed Ta
Cy0’€KTIB PUHKOBOI €KOHOMIKH.

2.OyHKIII1 Ta BUAN PUHKY.

3.KonkypeHttis, i ¢popmu Ta BUIH.

4.IHpacTpyKTypa pUHKY Ta ii OCHOBHI €JIEMEHTH.

1. Cymuicme i ymosu gpynkuyionyeannsn punky. Xapaxmepucmuxa mooenei ma

cy6’ckmie punK080i eKOHOMIKU

PuUHOK sIK sIBHILE TOCIOAAPCHKOrO >KUTTA 3’SIBUBCA 0araTo TUCAYOJITH TOMY
BHACIIJIOK ICTOPUYHOTO PO3BUTKY BHUPOOHUIITBA ¥ OOMiHY, MOIIHOJICHHS
CYCNUJIBHOTO TIOAUTy Tpaili, TMOSBY €EKOHOMIYHO CaMOCTIMHUX 1 HE3aJIeKHUX
rOCIOJIapPIOIOYHX CYO’ €KTIB.

3 nmaBHIX dYaciB Ha TOOYTOBOMY piBHI PHHOK BH3Ha4YaJld SK MiCIe, e
3IICHIOBABCS ITPOIIEC KYIIBIII-MIPOIaXy TOBapiB (PMHKOBA ILJIOIIA B MICTi - 0a3ap).

CporosiHi €KOHOMICTH MiJl TEPMIHOM «PHUHOK» PO3YMIIOTh OYIb-SIKY BIOPSIIKOBAHY
CTPYKTYPY, 1110 3a0e31euye HOpMaJIbHY B3a€MO/Ii10 MPOAABIIIB 1 TOKYIIIIIB.

VY mmpokoMy po3yMiHHI pUHOK O3HA4a€ MIEBHUM CIOCIO opraHizaiii eKOHOMIYHUX
BIZIHOCUH 3 TMpUBOAY OOMIHY ¢dakTopamMu 1 pe3ylbTaTaMd BUPOOHHUIITBA,
XapaKTepHUMU O3HAKaMU SIKOTO €. CAMOCTIHHICTh yYaCHUKIB €KOHOMIUHOTO OOMIHY,
KOMEPIIMHUN XapakTep iXHbOI B3a€EMOJIl, KOHKYPEHIlII MDK TOCIOJIapIO0YUMU
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cy0'exkTamMH, BCTAHOBJICHHS 111H HA OCHOBI B3a€MO/II1 MOMUTY 1 MPOMO3HUIIii, HASIBHICTb
y €KOHOMIYHHX CY0'€KTiB iH(OpMAIIil CTOCOBHO CTaHy PUHKY.

OCHOBHUMU pHCAMH CY4aCHOTO PUHKY €

- KOHKYPEHIIiS;

- aBTOHOMHICTb PUNHSATTS 1 peanizallii pillieHb eKOHOMIYHUMH Cy0'€KTaMu;

-3/IaTHICTh PECypCiB MEPEXOIUTH 3 OAHIET chepr EeKOHOMIKH J0 1HIIIOT;

- HasIBHICTh Y €EKOHOMIYHHUX CY0'€KTiB iH(pOopMallii CTOCOBHO CTaHy PUHKY;,

- [IOTJTMOJICHHST MIKHAPOIHOTO TTOJIUTY ITpalti 1 MOCKJICHHS B3a€MO3B'SI3KIB MIXK KpaiHAMH.

Cepen ronoBHUX YMOB (DYHKIIIOHYBaHHSI PUHKY SIK €KOHOMIYHOI CHCTEMH CIIiJ
BIJI3HAYUTH HACTYIHI: Pi3HOMaHITTA (opM BiIacHOCTI Ta (HOpPM TOCHOJAPIOBAHHS,
cBOOOJA TIAMPUEMHUIITBA Ta BUOOPY, OCOOMCTHH I1HTEpeC, KOHKYPEHIIS, BiJIbHE
[[IHOYTBOPEHHS BIAMOBITHO JI0 A1F0YOTO 3aKOHO/IaBCTBA.

Tak, mepmoOCHOBOIO PUHKY CTaja NMPUBATHA BJIACHICTH, SIKa O3HAYa€ MPaBO
IPUBATHUX OCIO 3a BJIACHUM PO3CYAOM KYITyBaTH, KOHTPOJIIOBATH, 3aCTOCOBYBaTH Ta
peali3oByBaTH PECypcH Ta BHUroTOBJeHI Onara. KpiM Toro, mopsia 3 HpHBaTHOIO
BJIACHICTIO y PO3BUHYTHX KpaiHaX iICHY€ TaKOX JepKaBHA Ta KOJEKTHBHA BIACHICTb.
Po3mipu Jep:kaBHOTO CEKTOPY BH3HAYAIOTHCS BIANOBIAHOI OOpPaHOI0 MOJEIUIIO
pUHKOBOi eKOHOMIKHM. Tak, amepukKaHCbKa MOJETbh BiJ3HAYAETHCA HE3HAYHUMU
pO3MiIpaMu JIEpKABHOI BJIACHOCTI, TOJl SIK TOJIOBHY pOJIb Y €KOHOMILI BIIIrpae
npuBaTHUM KamiTand. PuHkoBa ekoHoMmika B bputanii Oyna chopmoBaHa mij] BILIMBOM
aKTUBHOI POJI JIEp>KaBHOTO PEryiroBaHHA, a micis pyroi cBITOBOI BiiHM B KpaiHi
Oyna 31iCHEHAa 4YacTKOBAa HAaIllOHAJI3allisl JACSKUX Taly3ed 1 yTBOPUBCS 3HAYHUIA
nepxkaBHuit cextop. OcoOnuBicTioO ckanauHaBchbkoi mojem (IlIBemis, Hopseris,
Hanis, OiHISAHIOIA) € NPOBIIHA POJb MPUBATHOrO cekropy. LlikaBo, 1m0 HuU3bKa
JacTKa JIep)KaBHOI BJIACHOCTI MOEAHYEThCS 3 3HaYHOW poiutio (ocodmuBo y IIBerrii)
cycniabHOro cexkropy. CyrTeBy posb (ocoOymBo y JlaHii) Bifirpae KoomepaTUBHHMA
CEeKTOp Yy CUIBCBKOMY TOCIOJAPCTBI, TMPOMHUCIOBOCTI, TOPTIBI, IKUTIOBOMY
OyI1BHUIITBI, 0AHKIBCHKIM Ta CTPaxoBiii CIpasi.

CBoOona BHOOpPY AJis1 MiANPHEMINA Ma€ Ha3By CBOOOIM MIAMPUEMHUIITBA 1
O3HAyYae, 10 MPHUBATHI MIJIPUEMCTBA MAIOTh MPABO KYMyBaTH €KOHOMIYHI PECypCH,
3a BJACHMM BHOOpPOM OpraHi3OBYBaTH BUPOOHMUTBO TOBAapiB Ta TOCHYT,
peanizoByBaTH iX Ha pUHKAax 3rifHO 3 BUOOpoM camoi (ipmu. Ilpu npomy He icHye
Oyab — SIKUX IITYYHUX OOMEXKEHb, 5Kl O 3aBakaJld MIAMPUEMIISIM BCTYNaTH B NEBHY
rajry3b ad0 3aJIMINATH Ti.

CBoOona BuHOOPY /AJs1 BJIACHHUKIB PpecypciB oO3Hayae, WI0 BIACHUKHU
MarepialbHUX, TPYJAOBUX PpECypCiB Ta TpOIIOBOTO  KamiTaly MOXYTh iX
BUKOPHCTOBYBATH 3a BIACHUM PO3CyAOM. Hampukiana, moyatu CBOIO BIACHY CITPaBy,
JaTH B OpeHly a00 MO3WMKY, BCTAHOBUBIIH MPH I[bOMY CBOIO BJIACHY IiHy. BracHuKu
po00YOT CHMIIM MOXYTh OOMpaTh HaWOUIBIIT TMPUBAOIMBUN Il HUX BHJ Mpalli, a
TaKOX MiIPUEMCTBO 200 YCTaHOBY, /1€ BOHU MArOTh MPAIFOBATH.

CBo0oaa BUOOpY VISl CNOKMBAYiB TIOJIATAE B TOMY, III0 B MEXaX CBOIX JOXO/IIB
BOHM MOXYTh KyNyBaTh OyAb — SIKI TOBapu Ta MOCIYTH AJsl 3aJ0BOJICHHS CBOIX
noTped. Takoxx MOXXKHA 3pOOMTH HAroJjioc, 0 caMe€ CIOKHUBAad y yMOBaxX PUHKOBOI
€KOHOMIKHA Mae Hailouibiry cBoOoay BuOopy. Came BiH, BUTpauyarO4M BJIACHI TPOIIi,
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BU3Hayae, 110 Tpeda BUPOOIATH MIAUPUEMIIM, a 1€ B CBOKO YEpry BU3HAYA€ MOMIUT
Ha pecypcu. ToMy 4YacTo HaBITh KaXXyTh PO CYBEPEHITET CIOXKHMBadya B yMOBax
PUHKOBOI €KOHOMIKH.

Oco0ucTuii iHTEepec MPOSABISAETHCS B TOMY, IIO0 poOJsSYM CBill BUOIp CyO’€KTH
PUHKOBOI €KOHOMIKM KEPYIOThCS BJIACHOIO Burozoro. Iliampuemenr Hamaraerbcs
OTpUMaTH MaKCUMaJbHUN NPUOYTOK, MIHIMI3YIOUM BHUTpaTH. BracHuku pecypcis
HaMararTbCs iX peanizyBaTH skomora gopoxkde. CroknBaul, KEpyHOUHUCh CBOIMH
iHTepecamMu, OakaroTh KyIyBaTH HEOOXIIHI TOBapu Ta TMOCIYTHM 3a HANHIKYOIO
niHoro. Came cmpoOu AOCATHYTH MAaKCHUMalbHOI OCOOMCTOI BUTOAM HAJAIOTh
PUHKOBII €KOHOMIII HANPSIMU PO3BUTKY Ta BIOPSIKOBAHICTb.

OCHOBHMMH Cy0'€KTaMH PHHKOBOT €KOHOMIKH €. JOMOTOCIIOIapCTBa (CIIOKHBAYi),
¢bipmu (mimnpuemi) i gepkaBa. KoxxHuit 3 cy0'e€KTiB Bifirpae 0ocoOIUBY pOJb i
BUKOHYE€ CBOI crienniuHi PyHKIII].

JlomorocnoaapcTBa BUKOHYIOTh TaKl (yHKIII:

- BOHHU € BJIACHUKAMHM EKOHOMIYHUX pECypcCiB, NPONOHYIOTh IX Ha PHUHKY Ta
0JICP)KYIOTh TOXOJIW B1JI iX peaizallii;

- OTpHUMaHI BiJ] NMPOJAXY PECypCiB JOXOAM BUKOPUCTOBYIOTH JIsi MPUAOAaHHS
CIO’KMBUYHX TOBAPIB 1 MOCHYT.

OcHoBHI ¢yHK1IT hipM:

- KYIYIOTh peCypcH;

- BUPOOJSIOTH TOBapH 1 MOCIAYrd W NPOMNOHYIOTh iX YCIM E€KOHOMIYHUM
cy0'ekTaM: ToMorocrnoapcTBam, gpipmam, 1epkasi,

- 3/1CHIOIOTH 1HBECTHUIII].

Ponpb 1 dyHKIIT 1epkaBu B PUHKOBIM €KOHOMIIII 3yMOBJIEHI HasBHICTIO MPOOJIEM,
Kl PUHOK HE MOXE€ BUPIIMIMTU camocTiiiHo. [IpoTe B Tux cdepax, e pUHKOBHIA
MeXaH13M e(eKTUBHUH, Jep>KaBHE BTPyUYaHHS Ma€ OyTU OOMEKEHUM.

2.@DyHKyil | 6u0U pUHKY

CyTHICTh PUHKY BUSBIISIETbCS yepe3 oro ¢pyHkuii. /[0 OCHOBHUX (YHKIIIH pUHKY
BITHOCSTb.

- PETYJIIOI0YYy — PHUHOK PETYIIOE TMPOIEeCH BUPOOHHMIITBA, PO3MOALTY, OOMIHY 1
CIIO’KUBAHHS;

- IHOYTBOPIOIOYY — HA PUHKY BCTAHOBIIOIOTHCS I[IHU HAa TOBapU 1 MOCIYTH,
pecypcH Ha OCHOBI pUHKOBOT'O ME€XaH13My B3a€MO/I11 MOMUTY 1 MPOMO3HIIii;

- CTUMYJTIIOI0YY — Yepe3 KOHKYPEHIIII0 PUHOK CIIOHYKa€ BUPOOHUKIB palllOHAIBHO
BUKOPUCTOBYBATH PECYpPCH, MIJABUILILYBATH AKICTh TPOAYKIii, cTumyatoe HTII;

- iH(opmarliitHy — 4epe3 IIHH PUHOK CUTHATI3YE E€KOHOMIYHHM Cy0'ekTam, fKi
TOBapu ab0 MOCIYTH BUT1HO BUPOOJISTH 1 KyITyBaTH;

- PO3MOJIILYY — Ha PUHKY BIJOYBAa€TbCS PO3IMOAUT PECYpPCiB MDK PI3HUMHU
rayry3ssMd BUPOOHUIITBA, BA3HAYAIOTHCS PO3MIPH JI0XO/IIB EKOHOMIYHHX CYO'€KTIB,;

- CaHaIliHy — BHACHIJIOK KOHKYPEHIli BIKWUBAIOTh JIHIIE Hale)eKTUBHIII
€KOHOMIYHI CY0'€KTH;

- IHTerpaliiHy — 4yepe3 CUCTEMY PUHKOBUX BIAHOCHUH B1AOYBA€ThCS 00'€THAHHS
€KOHOMIYHUX CYO'€KTIB B €JUHY CHUCTEMY, SIK Ha HaIllOHAIHLHOMY, TakK 1 Ha
MIKHApPOJHOMY PIBHSX.
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PUHOK € KOMIUIEKCHOIO CHCTEMOIO, III0 CKJIQMA€ThCcAd 3 O€e3/idl €JIEMEHTIB.
CTpyKTypy PHUHKY MOKHA pO3IJISJaTH IO-pI3HOMY, MOKJIABIIM B OCHOBY HOro
PO3IOTY Ha CKJIaJI0B1 YaCTHHH Pi3HI KPUTEPIi:

1. 3a o6'exramu 0OMiHY:

- PUHOK pecypciB (SKHi, Y CBOIO Uepry, MOAIISAIOThL Ha PUHOK IIpalli, pPUHOK
KalliTary, pUHOK 3€MJIi);

- PHUHOK TOBapiB 1 MOCHYT (SIKUM CKJIaIa€ThCsI 3 PUHKY CIIOKMBYUX TOBAPIB 1
PUHKY HOCIIYT).

2. 3a TEpUTOPIAIbHOIO O3HAKOK: MICIICBHM, pPETIOHATBHHM, HaIllOHAIHHHM,
CBITOBHIH.

3. 3a cTyneHeM KOHKYPEHIIii:

- BUIBHMH PHUHOK — 0araTo MpOAABIIIB 1 MOKYIIIIB, TOBApH OJHOPIAHI, BXiJ 1
BUXI1J] Ha PUHOK BUIbHUM, 1H(OpPMALIiS TPO PUHOK AOCTYITHA,

- PUHOK MOHOMNOJICTUYHOI KOHKYPEHII1 — BIJHOCHO BEIMKAa KUIBKICTh MPOJIABIIIB,
Oararo MoKyIIIiB, TOBapy AudepeHIiiiioBaHi, BXi/1 1 BUX1] HA PUHOK BUIbHUM,

- OJIrOmoJIisl — He3HayHa KUIbKICTh IMPOJABIIIB, 0araTo IMOKYIIIIB, JOCTYI Ha
PHUHOK 1 10 1H(opMarlii oOMexeHi,

- MOHOIIOJISI — OJIUH MPOJIaBellb IOMIHY€E Ha PUHKY, O0araTo MOKymnuiB, JOCTYH Ha
PHUHOK 1 10 1H(opmallii BKpail 0OMEKEHI.

4. 3a cTrynieHeM BIANOBIAHOCTI YUHHOMY 3aKOHOJABCTBY:

- JIeTaJbHUM (1€ BIMOBIAHO J0 3aKOHOIABCTBA);

- TiHbOBHH (TIOB'SA3aHUIN 13 MOBHMM a0O YaCTKOBHUM MPHUXOBYBAHHSM OOCSTIB
TISTIBHOCTI 3 METOIO YXWISIHHSL B1J CIUIATH MOJATKIB a00 y 3B'A3KY 13 311 CHEHHIM
BH/IIB JAISUTBHOCTI, 3a00POHEHUX 3aKOHOM).

5. 3a 00CSATOM PUHKOBUX YIOJl: ONTOBHI PUHOK 1 pO3JIPIOHUI PUHOK.

6. 3a cy0’ekTaMu PUHKY. pUHOK TOKYIII[IB, PUHOK MPOJABIIIB, PHHOK ACPKABHUX
oprasizailiii 1 yCTaHOB.

[IpoTtsirom cBOTO iCHYBaHHSI PUHOK MPOKIIIOB JIEKIJIbKa €TamiB po3BUTKY. [lepinii
eTan — KJIaCHYHUM BiIbHUN puHOK — icHyBaB 70 70-x XIX ct1. IlpoTsirom 1poro
nepioly mepeBakasia BUIbHa KOHKYPEHIIisl, «IUKlI 3aKOHU PUHKY», P MIHIMAJIbHOMY
JIep)KaBHOMY BTpydaHHi (Iep)kaBa B OCHOBHOMY OINIKyBaJlaCsi CBO€YACHICTIO 1
MOBHOTOIO CILIATH MOJATKIB).

Hpyruit eran (octanHs TpetrHa XIX cr. — mepma mnojoBuHa XX CT.) —
peryibOBaHUl PUHOK — MOB'S3aHUN 3 PO3BUTKOM 1 MOCUJICHHSM BJIaJIM MOHOTIOJIM,
1[0 MPHU3BEJO A0 3HAYHUX €KOHOMIYHMX JUCHPOINOPLIA 1 CHPUYUHUIO HEOOXITHICTh
JIEp’KaBHOTO BTPYUYaHHA y cepi 3aXUCTy KOHKYPEHIIiT 1 0OMEXEHHSI MOHOIIOJII3MY.

Tpetiti eran (3 cepemuiin XX CT. 1 JI0 TEMEPINIHBOIO YacCy) — COIIATBHO
OpIEHTOBAaHUI PUHOK — TOB'SI3aHUH 13 TIOCHJICHHSIM POJTi IEP>KaBU B COLIIANTBHIN cdepi.

3.Konkypenuis, it popmu ma euou

KonkypeH1is € 00’€KTUBHO HEOOX1THOIO YMOBOIO €(DeKTUBHOTO (DYHKIIIOHYBaHHS
PUHKOBOT'O MEXaHI3My.

KonkypeHuis — 11¢ €KOHOMIYHE CYNEPHHUIITBO MIX TOBApPOBUPOOHHUKAMHU 3a
OTpUMaHHs MPUOYTKY 200 1HIIOT BUTOJIH, 32 CIIOKHUBAYIB.
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ExoHOMIYHMII  3aKOH  KOHKYpEHIli: KOHKYpPEHIIs BHHHUKAE  BHACIIIOK
PI3HOMaHITHOCTI YMOB BUPOOHHUIITBA 1 (JOPM BIIACHOCTI BUPOOHUKIB.

KonkypeHi1iis Moke IpOosBISATHCA B PI3HUX BHUJIAX 1 (hopMax.

Po3pi3HATH BHYTPINIHHOTATY3€BY 1 MDKTaTy3€BY KOHKYPEHITIIO.

BuyTpimHboraiay3eBa KOHKypPeHIisi — I1¢ CYIIEPHHUIITBO MiX BUPOOHHKAMH, SKi
NPOIMOHYIOTh HA PUHKY CXO01 TOBapH, MPAIIOIOTh B OAHIN rairy3l. Y pe3ynbTari Takoi
KOHKYPEHIIi1 BUKMBAIOTh TUIBKHU Ti, K1 3MOTJIM JOCSATTH BUCOKOI SIKOCTI TOBapiB abo
HU3bKUX BUTPAT Ha X BUPOOHUIITBO, a Hee()EKTHUBHI 3aJTUIIAIOTH Taly3b.

MiskrajiyzeBa KOHKYpeHLisl — Cy[IEpHUIITBO MK BUPOOHUKAMH, SIK1 JIIOTh y PI3HUX
rajgy3sx exoHOMikd. KoXHUE TOBapOBHPOOHHMK 3Mara€TrbCsi 3a MaKCUMAaJbHY
peHTa0eNbHICTh BKJIQIEHOTO KammiTaldy. A B PI3HHX raily3sX BOHa MO)Ke OyTH pi3HOIO.
ToMy BUpPOOHUKH 13 TayTy3ed 3 HU3BKOIO PEHTAOCIBLHICTIO TIEPEBO/ISATh CBOI KarliTaju B
OuThbIl epeKTUBHI Tamy3i. Y pe3yapTaTi LbOro NPHUOYTKOBICTH PI3HUX Taily3eit

BUPIBHIOETHCS.
OxpeMo MOKHa BUJUTUTH MIXKHAPOIHY KOHKYPEHIIIIO.
MixxHapogHa  KOHKYpeHUissi — 1€  CyNEpHUUTBO  BUPOOHHMKIB  Ha

HAJHAI[IOHAJIbLHOMY PIBHI, SIK€ BKJIOYA€ $K BHYTPIIIHBO-, TaK 1 MDKTaIy3€BY
KOHKYpEHIlifo. MiXHapogHa KOHKYPCHIISI 3yMOBIIOE€ paIliOHATbHE BUKOPUCTAHHS
pecypciB, 30aJaHCOBaHWA PO3BUTOK PHUHKY 1 TEpeIWMBaHHSA KaliTaly Ha
3araJbHOCBITOBOMY PiBHI.

B exoHoMiuHi# JiTepaTypl po3pi3HAIOTH CYMIIIHHY 1 HECYMIIIHHY KOHKYPEHITIIO.

CywiliHHa KOHKYPeHUisl MPUITYCKAa€ BUKOPUCTAHHS 3aKOHHUX METOJIB BEJICHHS
00pOTHOM.

HecymiiinHa KOHKYpeHUisi - 1€ JIUIBHICTh TOCIHOJAPIOIOYOTO Cy0’€KTa,
CIpsiMOBaHa Ha OJEp’KaHHS KOMEPLIMHOI BUroaud 1 3a0e3MEYeHHs JOMIHYKOYOro
CTAHOBHUIIIA HA PUHKY IIJISAXOM 3aCTOCYBaHHS HE3aKOHHMX METOIIB OOpOTHOH, 110
SAKUX MOXHA BIJTHECTH:

- HajgaHHA JAe3iHdopmallii 3 00Ky BHUPOOHMKA CIOXKMBayaM CTOCOBHO SIKOCTI,
KJIacy, BJIACTUBOCTEN TOBAPY;

- BUKOPHUCTaHHS TOBAapHOTO 3HaKy abo (pipMOBOro HaltMeHyBaHHS 0e€3 J03BOJIY
cy0’ekTa TOCHOJApIOBaHHS, Ha 1M’ SIKOTO BOHHM 3apeecTpoBaHi. 3a3BUYAid
BUKOPHCTOBYIOTHCSI TOBapHI 3HAKHU Ta (PipMOBI HailMEeHYBaHHS TUX (GipM, TPOAYKIIis
SKUX KOPUCTYETHCS BEIUKUM TIOIHUTOM;

- TIOMMPEHHS KOMIIPOMETYI0UOi iHpOpMAIIlii TPO TOBApH CBOIX KOHKYPEHTIB, III0
HAHOCUTh WIKOAY iX IUTOBIA pemyTamii 1 BiJOMBAEThCS HA PE3yNbTaTax iXHBOI
KOMEPIIIHHOT TisUTBHOCTI,

- 3aCTOCYBaHHS 3aXOJiB THUCKY Ha MOCTAYaJILHUKIB PECypCiB 1 OaHKH I TOTO,
o0 BOHU BIJIMOBJSUTM KOHKYpEHTaM Yy TIOCTauyaHHI CHPOBHHH, MaTepialiB Ta
HaJIaHHI KPE/IMTIB,

- TEpeMaHIOBaHHA MepcoHany (ipM — KOHKYPEHTIB IUIIXOM MiAKYILY,
BCTAHOBJICHHS O1J1bIII BUCOKHX MOCA0BUX OKJIa/1B Ta PI3HOMAHITHUX ITUJIBT.

Y kpaiHax 3 TMepexiJHO EKOHOMIKOK 3aCTOCOBYIOThCS U 1HII METOAH
HECYMJIIHHOI KOHKYPEHIIi — BiJ 3JI0BKMBaHb 3 OOKYy JEpKaBHUX YHHOBHHKIB, fKi

36



HOiATPUMYIOTh MPUBATHI KOMEPIIHI CTPYKTYpu a00 BBOJATH 10 iX CKJIady CBOIX
POIUYIB, 10 PEKETY 1 (I3MYHOTO YCYHEHHS! KOHKYPEHTIB.

3a MeTo1aMu KOHKYPEHIIIi BUAUISIOTH IIIHOBY 1 HEI[IHOBY KOHKYPEHIIIIO.

linoBa KOHKYpeHWisi O3HAa4ae€, IO TOJOBHUM METOJAOM OOpOTHOM MpPOTHU
KOHKYPEHTIB € 1iHa. [lepemarae Toi, XT0 gocsrae co6iBapTOCTI HUXKYOI HIK pUHKOBA
I[iHA 3aBJSKM BUKOPUCTAHHIO JIOCSTHEHb HAYKOBO-TEXHIYHOTO MPOrpecy, HAyKOBOI
opraHizailii mparii, IiJBUIICHHIO NPOAYKTUBHOCTI Tipail. IIpore, nesxi dipmu
MOXYTh IITYYHO 3HIDKYBATH I[IHY 3 METOIO BH/IABIIIOBAHHS KOHKYPEHTIB 3 PUHKY, II€
HA3MBAETHCS «IEMITIHI 1 € METOJAOM HECYMITIHHOT KOHKYPEHIII.

HeninoBa KOHKYpeHIisi BKJIIOYA€ BEIUKY KUIBKICTh 1HCTPYMEHTIB, CEpPell SKUX
MOXHA 3a3HAYUTH. peKjIaMmy, MIABUIICHHS SKOCTI MPOJYKIlli, MOJIMIIEHHS YMOB
IPOJIaXKy TOBApy, rapaHTIHHE 1 TOCTrapaHTiitHe 00CIyrOBYBaHHS TOIIIO.

3aJIe)KHO Bl KUIBKOCTI KOHKYPEHTIB, OOCATY MPOJYKIIii, 110 IPOMOHYIOTHCS
MOKYMI[SIM, METOJIIB KOHKYPEHTHOI 0OpOTHOH, BUAUIAIOTH JOCKOHATY 1 HEJOCKOHAITY
KOHKYPEHIIIIO.

JlockoHasma (BiIbHA, 4YHCTA) KOHKYPEHIlisl TPUITYCKA€ BEIHUKY KIJIBKICTh
NPOJIABIIIB 1 MOKYIIIIIB, CTaHAaPTU30BaHMi (OJXHOPIIHMI) TOBap, CBOOOMY BXOAY Ha
PHUHOK 1 BUXOy 3 HBOTO. [Ipy 11bOMy YacTKa pUHKY KOXHOTO 3 IIPOJABLiB HACTIIBKU
MaJa, 10 JKOJEH 3 HUX OKPEMO HE MO’KE BIUIMBATH Ha I[IHY ToBapy. PMHKOBa IiHa
dopMyeThes MMiJ BIUIMBOM MONMTY 1 mpono3uiii. IlpuknagamMu puHKY JOCKOHAJION
KOHKYPEHI[Ii MOXYTh CIYryBaTH. PUHOK CUIbCHKOTOCHOJAPCHKOI MPOJYKIIIi, PUHOK
1HO3EeMHUX BaJIOT, (DOHJOBUN PUHOK.

Henockonasia KOHKypeHIisi TpeICTaBIICHA:

MOHOMOJIICTUYHOK KOHKYPEHII€l0 — PUHKOBOI CTPYKTYPOIO 3 BiJHOCHO
BEJIMKOIO KIJIBKICTIO MPOJABLIB 1 MOKYMI[B, BUIbHUM BXOAOM 1 BHUXOJOM 3 PHUHKY.
OnHak, TOBapH, IO MPOIMOHYIOThCS Ha PHUHKY, AudepeHiiioBaHi (MawTh OKpeMi
NpUTaMaHHI TUTBKA 1M SKOCTI), IO JO3BOJIAE X BHUPOOHHKAM IIEBHOIO MipOIO
BIUIMBATH Ha IX I[iHy. 3HAUHy pOJIb BiJirpae HENiHOBA KOHKYpeHIis (pekiama,
TOProBi 3HaKW Ta iH.). IcHye Oarato TPUKIAAIB PUHKIB MOHOMOIICTUYHOT
KOHKYPEHIIii: pUHOK CIIOPTUBHUX TOBApiB, NapPyMepHUX BUPOOIB, MUIOUUX 3aCO0IB.

OuJironostiel0 — pUHKOBOIO CTPYKTYPOIO 3 HE3HAYHOK KIIBKICTIO MPOJABIIB 1
BEJIMKOIO KUIBKICTIO TIOKYIIIIB, TOBap, IO BHUPOOJIA€TbCA, YHI(iKOBaHUN abo
nudepeHIiioBaHri; BX1 1 BUX1J 3 PUHKY yckiagHeHui. [IpogaBin, Maroun BEIHKY
YacTKy PUHKY, B 3Ha4HIM Mipi BIUIMBAIOTh HA I[IHY, X04a 1 3MYIIEHI OpIEHTYBaTUCS
Ha KOHKYpeHTIB. llpuknanamMu Takux CTPYKTyp € aBTOMOOUIbHA, HadTOXIMiuHA
MIPOMUCJIOBICTh, BUPOOHHUIITBO KOMII I0TEPIB TOIIO. PI3HOBUAOM OJIIromoJii, 3a Kol
Ha PUHKY ICHY€E TUIbKH JBa MPOAABI, € TyOTIOTIs.

YKuCTOK MOHONOJIEK) — PUHKOBOIO CTPYKTYpPOIO, B SKIM JOMIHYyEe OJMH
BUPOOHUK, [0 CAMOCTIHHO BU3HAYAE I[IHY, OOCST 1 SKICTh BUPOOJIEHOT MPOAYKITi, 1
icHye Oesmiu mokymmiB. IIpoaykimis yHikajgbHa (HeMae OJIM3bKMX 3aMIHHHKIB).
[cCHYIOTP 3HA4YHI TEPEMIKOAM JUIsi BXOAY Ha PHHOK Yy BHUIJISIAl E€KOHOMIYHMX,
TEXHIYHUX, IOPUIMYHUX ¥ 1HIMX Oap’epiB. THUIOBUM MNPUKIAIOM MIANPUEMCTB —
MOHOIIOJICTIB € KOMYHaJIbHI M1IPUEMCTBA.
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Mouononisi, Oyaydd aHTHIIOAOM KOHKYpEHIli, TUM HE MEHI, BHUHUKAE 3
OCTaHHBOI. AJPKe camMe KOHKYpeHTHa OopoThOa MpHU3BOAUTH O OaHKPYTCTBA
HaliMeHII e(EeKTUBHUX BUPOOHHUKIB. Y pe3yiabTaTi TaKOro CYNEpPHUITBA B XOjl
KOHIIGHTpaIlli 1 IEHTpaji3allii KamiTtaly Ha pPHUHKY 3aJIHMIIAEThCS JIUIIE OJUH
HaWyCHIITHIIINANA BUPOOHUK.

4 Inghpacmpykmypa punky ma it 0CHOBHI ejlemenmu

OnHiero 3 BaXIMBUX YMOB (DYHKIIIOHYBAaHHS PUHKY € HasSBHICTh PO3BHUHYTOL
PUHKOBOI 1H(PPACTPYKTypu. 3a piBHEM ii PO3BUTKY MOXKHA CYAMTH 1 MPO CTYMiHb
PO3BUTKY PUHKOBHUX BIJTHOCHUH y Till 4M 1HIIHN KpaiHi. ToMy HE0OXiZHOIO yMOBOIO
J1€BOCTI PUHKOBUX BIIHOCHH € CTBOPEHHS BIAMOBIIHOI 1HQPACTPYKTYPH PUHKY.

IndpacTpykrypa puMHKY — Iieé CHCTEMa JEpXKaBHUX, MPUBATHUX 1 TPOMAICHKUX
IHCTUTYTIB (OpraHizamiidi Ta YCTaHOB), a TAKOX TEXHIYHMX 3ac00iB, IO 0OCITyrOBYIOTH
IHTEepeCH CyO €KTIB pUHKOBHUX BIIHOCHH Ta 3a0€3MEeUyIOTh IXHIO €()EKTUBHY B3aEMOZIIO.

Yepes cBoi eneMeHTH 1HGPACTPYKTypa PUHKY BUKOHYE TaKi OCHOBHI (DYHKIIII:
3a0e3neuye (IHAHCOBY MIATPUMKY, KpPEAWTYBAaHHS, BKJIIOYAIOYU JI3MHT, ayJIuT,
CTpaxyBaHHS TOCHOJAPIOIOYUX CYO’€KTIB; 3/1HCHIOE TPAaBOBE Ta EKOHOMIYHE
KOHCYJIbTYBaHHS MIANPUEMINB 1 3aXHCT iX IHTEPECIB y AEPKaBHUX 1 NPHUBATHUX
CTPYKTypax;, CHOpHsie MaTeplaibHO — TEXHIYHOMY 3a0€3MEUYeHHI0 1 peanizallii
OPOAYKIII MIJMPUEMCTB; PETYIIO€ pyX poOOuOi CHUIH; 3M1ICHIOE MapKETUHIOBE,
iH(dopMarliitHe Ta pekIaMHe 00CITyroByBaHHS 1 T. 1H.

B exoHoMiuHIN JiTepaTypl BUIAULIIOTH OpraHi3aliiHO-TEXHIYHY, (iHAHCOBO-
KpEIUTHY Ta HAyKOBO-JOCIITHUIIBKY 1HOPACTPYKTYpH PUHKY.

Jlo opranizaniiHo-TeXHiYHOI iHQPACTPYKTYpH BXOIATH TOBapHI OIpxl W
ayKI[IOHW, TOPrOBl JIoMa 1 TOPTOB1 MajaTH, XOJIMHTOBI M OpOKepChKi KoMMaHii,
1H(hOpMaIlliiHI HEHTPHU Ta SAPMapPKH, THKUHIPUHTOBI (PIpMH, CEPBICHI LIEHTPH, IIYHKTU
MpOKaTy ¥ JI3UHTY, JEp>KaBHI 1HCIEKIIi, PI3HOTO POy acouiamii MiAMPUEMIIB 1
CIIO’KMBAYiB, TPAHCTIOPTHI KOMYHIKaIIii 1 3aCO0M OTEPaTUBHOTO 3B SA3KY.

Jlesski 3 IUX YCTAHOB MAalOTh CIIPHUSATH BCTAHOBJICHHIO JIJOBHX KOHTAKTIB MIX
MINPUEMIISIMHU, HagaBaTh iM iH(OpMaIIiiHi, KOHCYJbTaTHBHI, PO3PaXyHKOBI Ta IHIII
nocayru (Oipxi, sSpMapku, MEHTpHW), iHII — OepyTh Ha cebOe (QYHKIIi 3arajabHOI
KOOpJIMHALli PUHKOBUX 3B’SI3KIB, NPEICTaBISAIOTH 1HTEpECH CYO’€KTIB PUHKY Ha
perioHabHOMY, JIepKAaBHOMY Ta MIXKHApOJHOMY pIBHSX (acoriaiii, Toprosi i
rOCIONAPChKI MajaTH), TPETi SBIAIOTH COOOKO CIEIialbHI Jep:KaBHI OpraHu
pery/IroBaHHS PUHKOBHMX BITHOCHH (IOJATKOBI 1HCIEKINIi, CIyXOHM KOHTPOJIO 3a
I[IHAMH 1 CTaHAapTaMH 1 T. iH.).

DiHAHCOBO-KPEAUTHY iH(PACTPYKTYPY PHUHKY YTBOPIOIOTH OaHKH, (POHIIOBI U
BaJIFOTHI O1p>Ki, CTpaxoBi Ta 1HBECTULIMHI KOMMaHii, GOHIM NPO(CHIIOK Ta THIIMX
IPOMAJICBKUX OpraHizamiii. ToOTO BCl Ti, XTO MOXE 1 3alMaeTbCid MOOLIIZAIIED
THMYaCOBO BUIBHUX TPOIIOBUX PECYPCIB, MEPETBOPIOE iX Yy KPEIWUTH, a TMOTIM 1y
KamiTaJOBKJIAAECHHS.

HaykoBo-nocaignunbka iHQpacTpyKTypa pUHKY BKIIOYae B cebe HayKoBi
IHCTUTYTH 3 BUBYCHHS PUHKOBUX MpoOieM, 1HPOPMaIliiHO-KOHCYIbTAaTUBHI (ipMHU,
ayTUTOPCHhKI OpraHizarlii, creriagbHl HaBYalIbHI 3aKiaau. [HCTUTYTH Ta oprasizariii,
[0 BXOAATH N0 M€l 1HPPACTPYKTYpPH, BUBYAIOTH JUHAMIKY PHHKOBOI CHTYaIlii,
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PO3pOOIISAIOTH CTPATETiIO 1 TAKTUKY TTOBENIHKH MIAMPUEMIIIB HA PUHKY, TPOTHO3H JIJIs
ypsaay 1 MIiANPUEMINB, HAJAIOTh KOHCYNbTAIlil, yJIaro/KyrOTh KOH(MIIKTH MiX
napTHEpPaMH, 3alMalOThCs TIATOTOBKOIO EKOHOMICTIB, MEHEIKepiB, ¢axiBIiB 3
MapKETHHTY.

Kpim 3aranbHoi 1H(pacTpyKTypH, 110 0OCIYrOBY€e BC1 PUHKOBI BIIHOCHHH, 1CHYE
e creriagizoBaHa, ska 3ade3nedyye eheKTUBHE (PYHKIIIOHYBAHHS OKPEMHX PHHKIB!
TOBapiB, KamitajiB (piHAHCOBOro PUHKY), Mpalli Ta iH.

InppacTpykTypa TOBapHOro PHMHKY BKJIIOYa€ TOBapHI OipXki, MiANPUEMCTBA
ONTOBOI Ta pO3APiOHOT TOPTiBI, ayKIIOHH, IPMAPKU, TOCEPETHUIIBKI DipMH.

InppacTpykrypa ¢inaHcoBOro puHky BkiIouae B cebe (HOHIOBI Ta BalIOTHI
Oip>xi, OaHKH, XOJIIUHTOBI, CTPAXOB1 Ta IHBECTHIIIMHI KOMMaHii 1 HOH/IH.

IndpacTpykrypa puHKY mnpami MICTUTH OIipKl Tmpall, CIyXKOW 3alHSITOCTI,
IIEHTPH I1JATOTOBKHY KaJApiB, MEHCIHHI (POHIU Ta 1H.

TEMA 5. IIIAITPUEMCTBO B PUHKOBI EKOHOMIIII. KATIITAJI
INIANMPUEMCTBA, HOT'O KPYT'OOBII' TA OBIT'. KAIIITAJI COEPU OBIT'Y

1. MMianpuemctBo (ipma) K OCHOBHA JITaHKA PUHKOBOI ekoHOMIku. Turu i popmu
nianpueMcTB (hipm).

2. Kamitan gk exkoHoMiyHa kateropis. @opmu kamitany. EkoHoMiuHa mpupoja
MpUOYTKY.

3. Kpyroo0ir 1 o0ir mpoMUCIOBOTO KariTay.

4. AMopTH3allis 1 BIITBOPEHHS] OCHOBHOTO KaIliTamy.

5. Kamitan cdepu o06iry. OcobmuBocti (GYHKIIIOHYBaHHS TOProBOTO 1
MO3UYKOBOTO KaITaIy.

1.ITionpuemcmeo (hipma) ax 0cCHOBHA NAHKA PUHKOGOT eKOHOMIKMU.
Tunu i hopmu nionpuemcme (¢hipm)

[linmpueMcTBO B yMOBaxX PUHKOBOIO TOCIOJAPIOBAHHS € IIEPBHUHHOIO JIAHKOIO
€KOHOMIKHM, CAMOCTIMHUM TOCHOAAPIOIOYNM CY0’€KTOM 3 MpaBaMU FOPUANYHOI OCOOH 1 3
BUKOHAHHSIM TaKUX BUIB JISUTbHOCTI: BUPOOHHMYA; HAYKOBO-IOCHITHUIIBKA 1 IOCBIIHO-
KOHCTPYKTOpChKa (TOMy AocTaTHRO momylisipHoto € abpesiarypa HJIJIKP — naykoBo-
JOCITTHUIIBKI 1 TIOCBITHO-KOHCTPYKTOPCHKI pO3POOKH); KOMEPIIiiHA; BiATBOPIOBAJIBHA.

MeTo10 1 TOJJOBHUM MOTHBOM JISITIBHOCTI MIAMPUEMCTBA B PUHKOBIM €KOHOMIIII €
oTpuMaHHsS TPUOYTKY (200 corianbHOro edekry) npu eeKTUBHOMY BHKOPHCTaHHI
BJIACHUX 1 3AIy4€HHX KOIITIB.

AKXTUBM TIANPUEMCTBA CKJIQAAIOTh T'POIIOBUM, BUPOOHUYMI Ta TOBApHUIA KaIliTaJIH.
Octanni AB1 (GopMHU € peabHUM KaIliTaJIOM 1 CTaHOBJSITH MaHO Ha BIAMIHY BiJ
rpoIIoBoi (POPMH 1 TaK 3BaHOTO (DIKTUBHOTO KamiTary B (hopMi IIIHHUX TATEPIB.

Opranizaiiisi  €(pEeKTUBHOTO TOCIOAAPIOBAHHS  MIANPUEMCTBA B  PUHKOBIN
€KOHOMILI TIepe0dayae HaCTYITHI MOMEHTH:

- BceOIYHE TOCIIKEHHSI PUHKY CBOiX TOBapiB 3a PaXyHOK PO3BHHYTOI CUCTEMHU
MapKETHHTY;

- YITKO HaJaro/pKeHe MocTadaHHs (aKTOpiB BUPOOHMIITBA TPU JTOCTATHHOMY
PiBHI BHYTPIIIHBOI OpraHi3ailii 3a paxyHOK CUCTEMHU BUPOOHHYOTO MEHEPKMEHTY,
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- MOCTIMHUN KOHTPOJb OIOMKETy MiJMPUEMCTBA 3a PaxXyHOK JOCKOHAJIOrO
(hiHAaHCOBOTO MEHEPKMEHTY;,

- pO3BHHYTa poOOTa 3 KaJipaMu 3a paXyHOK CUCTEMH MEHEIPKMEHTY 3 MepCOHAIY;

- MOCTIMHUN KOHTPOJIb CTaHy JIKBIJHOCTI, TOOTO CHPOMOYKHOCTI CBOEYACHO
BUKOHYBAaTH CBOI 3000B’SI3aHHS TEepe] KOHTPAreHTaMu 3a PaxXyHOK MEHEIKMEHTY 3
00JIIKY 1 KOHTPOJIIO.

PosmmpenHs: akTHBIB MiAMPUEMCTBA 3/1MCHIOETCSA 332 PaXyHOK JOBIOCTPOKOBHUX
BKJIAJICHb Y PO3BUTOK BUPOOHHIITBA, SKI HA3WBAIOTh IHBeCTHHiAMM. [HBeCTHINT
HiAPO3IUISIOT, Ha BayioBi (OpyTTo) 1 umcTi (HeTTo). BajoBi iHBecTHIi € CyMOrO
aMOPTH3AIli]l Ta YUCTUX 1HBECTHIIIH.

OcHOBHUMHM TUNaMUd (IpM y PHUHKOBIM EKOHOMIIIl € MpUBaTHI KOMEpIIIHHI
(mpuOyTKOBI) MIANPHUEMCTBA, JCprKaBHI (CYCHIBbHI) MMIJIPUEMCTBA 1 IPHBATHI
HEKOMEpIIiiiHi (HermprOyTKOB1) opraHi3arfii.

IlpuBaTHi KomepuiiiHi mignpumemcrBa — 1€ ¢ipMH, IO CTBOPIOIOTHCS JJIs
OTpPUMaHHS €KOHOMIYHHUX BHUTOJ (MPUOYTKY) 1 Y CBOIH IisUTBHOCTI TIEPECIIAYIOTH IO
MeTy. Y KpaiHax 3 PUHKOBOIO €KOHOMIKOIO Ha HHMX IMPHUXOAWTHCS OCHOBHA YacTKa
BUPOOJIEHUX TOBapiB 1 mociyr. PosrisHeMo mpuBaTHI KOMEPIIiHI MiANPUEMCTBA,
KEepOBaHl B 1HTEpecax BJIACHUKIB SIK HAWOUIbII PO3IMOBCIOJKEHE SBUIIEC B PHUHKY.
BrnacHuku — 1e nroaM, 1O PU3MKYIOTh CBOIM MalHOM 4u J00poOyTOM 3apaju
JIJI0BOTO MMOYMHAHHS, OJICPKYIOUH MPUOYTKH Ur 30UTKH.

[cHytOTH TpH OCHOBHI MpaBoBl GOPMHU, Y SIKUX MOXKE OyTH OpraHi3OBaHE J1JIOBE
HiAMPUEMCTBO:  IHIWBIAyadbHE MINPUEMCTBO, TAPTHEPCTBO (TOBApUCTBO) 1
aKI[IOHEpHE TOBAPUCTBO (KOpIioparlis).

InauBinyasbHe mignpumeMcTBo — 1€ (ipMa, BIACHUK SIKOT CAaMOCTIHHO Beje
CIIpaBU y BIIACHUX I1HTEpecax; KEepye HEI, OJepXKye BeCh MNPUOYTOK 1 Hece
MepCOHAIBHY BIAMOBIIAIBHICTh MO BCIX 11 3000B's3aHHAX. BiacHuk Takoi ¢ipmu €
[EHTPAJIbHOIO (iryporo, 3 SKMM BJIACHUKM BCIX IHIIMX PECYPCiB YKJIAJar0Th
KOHTPAaKTH. 3BUYAWHO BJIACHUKOM TYT BUCTYNA€ BJIACHUK HANOUIBII Ba>KJIMBOTO
(intepcrenugiuboro) pecypcy. Hampukian, mist gepMepchbKoro rocroaapcrba Iie
MOXKe OyTH BJIACHHUK 3eMJI, JJII PEKJIaMHOIO areHTa — IpalliBHUK, IO BOJIOJIE
OCOOJIMBUMH TaJlaHTaMH B pEKJIaMHIN misubHOCTI. [HAMBiAyalbHE BOJIOMIHHS, SK
MpaBujo, OUIBII 1€papXiyHO Yy TOPIBHAHHI 3 IHIIUMU (opMaMu  JIJIOBHX
IMPUEMCTB, OCKUIBKA KOMAaHIHM BUXOJSATH BiJI OAHIET JIFOAWHH, IO 3B'SI3Y€ BOEJTHHO
NpUIHATE pIIEHHS W  eKOHOMIYHMI  pe3yabTaT. TakuM YWUHOM, pIiBEHb
TPaHCAKIIMHUX BUTpAT ycepeauHi (GpipMH 1HIMBIIYaJIbHOTO BOJIOJIHHS, 3B'I3aHUX 3
peanizali€el0  €KOHOMIYHOrO  pIIIeHHS, HWX4Ye, HDK y OUIbII  CKIIQJHUX
opraHizamiiHUX CTpyKTypax Oi3Hecy. lle € oxaHi€er0o 3 ICTOTHHUX TMepeBar
1HAUBITyampHOTO  TignpueMmcTtBa. Kpim  Toro, O€3CyMHIBHUMU TepeBaramu
NPUBATHOMIANMPUEMHUIIBKOT (ipMH BHCTYMAalOTh. MPOCTOTa Oprasizamii (peectpartii
Opd  CTBOPCHHI, KepyBaHHs); cB0oOOma i uepe3 BIACYTHICTh HEOOXiTHOCTI
Y3TO/DKEHHS pILIeHb; CHJIbHI CTUMYJM [0 OJIep’KaHHS EKOHOMIUHOTO NpUOYTKY
(omHiero 0co6010). OnHak, iHAWBIAyalbHE MIAMPUEMCTBO Ma€ i Psa HEMOMIKIB, 0
OCHOBHHMX 3 SIKHX MOXHA BIJHECTH: OOMEXEHICTh (PIHAHCOBUX PECYpCIB;
KOHIIGHTpAIlII0 pU3UKY Ha OOMEXeHii cdepl MisUTBHOCTI;, BIACYTHICTh PO3BHHEHOI
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CUCTeMM BHYTPIIIHBOI CIemiam3aiii BUPOOHUYUX 1 YIPaBIIHCHKUX (YHKIIIH,
ICHYBaHHS HEOOMEKEHOI BIMOBIIAIBLHOCTI (aX 10 OaHKpyTcTBa (ipMU 1 BTpaTu
0CcoOHCTOrO MaitHa).

ITapTHepcTBO — 1€ (¢ipMa, oOpraHizoBaHa KUTbKOMAa 0CO0aMH, IO CIUIHHO
BOJIOZIIOTh ~Ta  YyNPaBISIIOTH  MIANPHUEMCTBOM. [lapTHepum  HeCcyTh  CHUIbHY
BIZIMOBIAJTGHICTD TI0 3000B'sI3aHHAX (PipMH, BETMUYMHA SKOI BH3HAYAETHCS SIK IXHBOIO
YaCTKOIO, TaK 1 BUJIOM IapTHEPCTBA. Y 3aJIeXKHOCTI Bijl BUY MMapTHEPCTBA (ITOBHOTO Y1
TAKoro, 110 Tependadae 0OMeKeHY BiIOBIAAIBHICTD) BJACHUKH MOXYTh BIIITOBIIATH
1o 3000B's3aHHAX (DIpMHU yCIM CBOIM MaifHOM YM y PO3MIpPI YACTKU y4acTi B CTAaTyTHOMY
karmiTtam (ipmu. [lapTHepcTBa THUMOBI A pi3HUX cdep THTENEKTyalbHOI JiSUTBHOCTI,
TaKuX, SIK MUCTEUTBO, IOPUCIPYICHIIIS, MEIUIMHA. BiHOIIEHHS MK HapTHEpaMu MO
CBOIMl €KOHOMIYHINA TPUPOJI SBISIFOTH COOOI0 MEPEXKY BITHOCHHHUX KOHTPAKTIB MIK
BIIaCHUKAMHU IHTEPCIEHU(IUHUX pPECcypciB, NpUUYOMYy HePOpManbHI yrogd MK
MapTHEPAMU MalOTh OUIBII ICTOTHE 3HAYEHHS], OCOOIMBO B MOTOYHIN AISITBHOCTI (D1pMH,
yM (popmasbHi (YCTaHOBYHH JOTOBIp 1 cTaTyT PipMn).

[lapTHepcTBa pO3AUISIIOTH OUIBIIICTD MEpPEBAr 1HAUBIAYaJIbHOTO MIANPUEMCTBA. Y
TOM K€ Yac BOHM MalOTh BEJIMKI MOXIJIMBOCTI 3ajy4yeHHs (DIHAHCOBUX PE3EPBIB Y
MOPIBHSHHI 3 1HAMBIAYaJbHAM BOJIOJIHHSM 1 CIIEiai3aIli€l0 BIACHUKIB Ha OKPEMHUX
ATsTHKaxX KepyBaHHS ¢ipmoro. OnHak, TapTHEpPCTBa MAlOTh 1 TEBHI HEIONIKH:
HEOOME)KeHa MaiiHOBa BIJMOBIJAIBHICTE MO 3000B'A3aHHAX (PipMH; OOMEXKeHi
MOXJIMBOCTI JIOCTYIy 1O JUKepesl (piHaHCYBaHHS; MOXJIMBI PO30IKHOCTI 1 HaBITh
HECYMICHICTb 1HTEPECIB MapTHEPIB LIOJI0 peaizallii MpaB BIACHOCTI.

AxuioHepHe TOBapuCTBO (Kopmopaiisi) — e ¢pipma, o Mae GopMy FOPUIUIHOT
ocoOu, Jie BIJIMOBIIAJIbHICTh KOKHOTO BJIACHMKAa OOMEKEHA MOTrO BHECKOM Yy JaHe
nignpuemctBo. Kopropauisa siBiisie co00r0 HalOUIbII BaXKJIMBY (PopMy oprasizanii
IIOBUX MIJNPUEMCTB Mepel BciMa 1HMMMHU (OpMaMH 13 TOTJSALY IMEPEBAKHOT
YaCTKW aKI[IOHEPHUX TOBAPUCTB Y BUPOOHUIITBI 1 BUPYUIIl Y BCIX PO3BUHYTUX KpaiHax
3 PUHKOBOIO €KOHOMIKOIO.

ExoHomiuHa mnpupoaa kopmopaiii Ta il opraHizaimiiiHa CTpyKTypa CKJIaiHl 1
OararorpanHi. CriBBIIaCHUKaMHU KOPIOpALii MOXYTb OyTH NECSTKH, COTHI 1 HaBITh
THUCAYl EKOHOMIYHMX areHTiB. CTaTyTHUH KamiTajl KopHopauii € CyMOK BCIX YaCTOK
ydacTi (maiB) pizHUX (QipM i TpOMaJISH, IO YTUICHO Y BOJOIHHI MEBHOK KUTBKICTIO
akuiii. BracHuk akiii Mae mpaBa Ha 4acTKy B MPUOYTKY KOpHopauii IponopLiiHO
CBOIM JIOJTI y4acTi, a JIOXiJ, HapaXOBaHWK Ha OJHY aKIliI0, HA3UBAETHCS JTUBIICHJIOM.
Koxuuii 13 BIacCHHKIB Ma€ MPaBO TOJOCY Ha PIYHMX 300pax akilioOHEpiB, a «Bara»
[[OTO T0JIOCY BU3HAUAETHCA KIUIBKICTIO aKIliil y JaHOro akiiioHepa. 3aBXkIU ICHYE
BJIACHUK (4YM TpyNa BJIACHHKIB), IO KOHIICHTPYE KOHTpOJIbHUI maker akmii (50%
IUTIOC OJTHA aKIlisl). Y BEJIMKHUX KOPIOpALisSX TaKUW MaKeT Yyepe3 BeJIMYE3HY KUIbKICTh
aKIllOHEpIB MOXE CKJIaJaTH Habarato MEHIIl 3HaueHHs. 300pH aKIIOHEpIB MaroTh
MpaBO MPU3HAYEHHS KEPYIOUMX KOPIOparlii, Kl 3A1MCHIOIOTh MMOTOYHE YIPaBIiHHS
TSUTBHICTIO KOMIaHid. AKIii Kopropaiiii (BIAKPUTHX aKI[IOHEPHUX TOBAPHCTB)
KYIYIOTBCS 1 TIPOAAIOTHCSA HAa (JOHIOBOMY PHHKY, a 3MiHA I[IHU aKI[iil CBITYUTH MPO
JOBIPDY YW HEIOBIPY 1HBECTOPIB JO XapakTepy KEepyBaHHS MiAIPUEMCTBOM.
3aKOHOJIaBCTBO BCIX KpaiH, /i€ MOXKYTh CTBOPIOBATHCS KOpIopallii, nepeadadae
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peryispHy myOJiiKaIliro HIMU CBOiX (DiHAHCOBHUX 3BITIB.

Jlo mepeBar Kopmopaiii BIJHOCSTBHCS: MOMKIMBOCTI 3aJy4eHHS 3HAYHUX
(b1HAHCOBUX pECypCiB JUIsl CBOTO PO3BUTKY; NMBEpPCU(IKOBaHA AISUIBHICTH MO PI3HUX
pUHKaX Ta, MOXIMBO, KpaiHaX; OOMeXeHa BIAMOBIAAIBHICTh AaKI[IOHEPIB IO
3000B's13aHHSX (ipMH, TOOTO TUIBKM B MEKaxX BHECEHOTO Ial0; BIAHOCHO JIETKa
nepeiavya BIACHOCTI 13 pYK y pYKH (TIpaBa CIaIIAHH, KYITBIS-TIPOJaK aKIii); TeBHA
cTaOLIbHICTh (HE3aJIeXKHO BiJ BOJI 1 OaKaHHSA OKPEMHUX aKIIOHEPIB); MOKJIMBOCTI
700110BaHHS CBOIX 1HTEPECIB Uepe3 MEXaHI3MH JICPIKABHOI BJIAJIH.

Henmomikamu Kopropariii €. CKiIagHa TpoImeaypa peecTparii 1 3BITHOCTI Tepen
JIEPHKABHIME OPTaHaMH, MOKJIMBI 37TOBKUBAHHS, 06yMOBJ1eH1 PO3PHBOM MIX cpyHKmeIo
BJIACHOCTI 1 (hyHKITi€I0 KepyBaHHs (PO3XOJKCHHS B IHTEpecaX BIIACHUKIB 1 BHIIUX
MEHE/DKEPIB KOMITaHii); TO/IBIfHE OMOJATKOBYBAaHHS MPHOYTKY (CIIOYATKY SIK TPHOYTKY
KOpIIOpallii, a MOTIM SIK JJOXO/Iy aKIliOHepa, OTPUMAHOI0 Y BUJII TUBIACHIY).

3BUYaifHO, BBA)XKAETHCS, 1110 KEPYBAHHS MPUBATHUM MPUOYTKOBUM MiIPUEMCTBOM
3IACHIOIOTECA TUMH, KOMY HaJICKUTh KaIliTaj MiANpUeEMCTBA. Pa3oM 3 TUM 1CHYIOTh
CaMOBPSIIHI TIANPHEMCTBA, JI¢ KEpyBaHHS 3MIIHCHIOETBECS POOOYMM (TPYHIOBUM)
KOJIEKTUBOM. [HCTUTYLIOHANBHI (OpMH Takux (ipM pI3HOMaHITHI, HEOJHAKOBHU 1
CTYIIHb CaMOBpsAyBaHHS B HHMX. HaiOinbmr ctapa 1 Bigoma (ipma MiINPUEMCTB,
KEpOBaHUX MpalliBHUKaMH, — 116 BUPOOHWUI KoorepaTuBH, apTil. KoomnepaTtuBHuit
pyx 3apoauBcsi B 3axigHit €Bpomi XIX cromitrs. Cy4acCHUMH TpUKIaJlaMy
Koonepaiii € kuOyTiu B I3paini 1 konarocnu B koiuimHaboMy CPCP.

Cepen IHCTUTYIIOHAILHUX (POPM CaMOBPSIHUX MIANPUEMCTB PO3PI3HIIOTH TpU
yrcti Mojeni. Ilepina — e mapTHepcTBO, YU YacTKoBHii KoonepaTuB. [lapTHepu €
3aCHOBHMKAMH 1 BJIAaCHUKaMU KOONepaTuBy. BoHM KepyroTh (PipMOIO Ha OJHAKOBIN
MpaBoBiii OCHOBI. BOHM MOXYyTh HaliMaTH TAaKOX 1HIIMX MPAI[IBHUKIB, SIKI HE MAIOTh
MpaB y BJIaCHOCTI 1 KepyBaHHI. Jlpyra Mojenr — 1€ NOBHHII KOOIEPaTHB.
[TigmpueMCTBO HANIGKUTH YCIM MOTO YjeHaM 1 KOXKHUHM 3 HUX Ma€ PIBHO OJIMH TOJIOC Y
KepyBaHHI HUM. Tpers Mojenb — e MiANPUHEMCTBO, KepOBaHe NpPALIBHUKAMM.
Moro xarmiTan 3HaX0qUTHCS B CYCHUIBHINA BJIACHOCTI, 1110 O3HAYaE, 1110 BiH JOCTYITHUM
KOKHOMY WIEHY KOJIEKTHBY Ha PIBHHUX YMOBax. YCl IpaliBHUKU OepyTh y4acTb y
KEepyBaHHI 3a MPUHILIAIIOM: OJIHA JIFOJMHA — OJIMH Tojioc. BupoOHMYa oprasizamis TyT
I'PYHTYETHbCSI Ha PO3XO/KEHHI JBOX THIIIB BIagu:. npodeciiiHoi Ta cnuibHOoi. [lo
3arajJbHUX CTPATEriYHUX MUTAHHAX PIIICHHS NPUIMArOThCA BCIMA MpPAlliBHUKAMH YU
iXHIMH TIpEJICTABHUKAMHU B pajl TPYJAOBOrO KOJEKTUBY. Y CBOIO Uepry, mnpodeciiiHi
KOOPAWHATOPHU (EKCIIePTH) MPUIMAIOTh PIllICHHS 10 CHeiaTbHAX MUTAHHSX.

Kpim 1iux moneneit poboue caMOBpsiIyBaHHS MOKE YaCTKOBO peai3oByBaTUCS Ha
HiANPUEMCTBAX, KEPOBAHUX BJIACHWKaMU (y4acTh pOOITHHUKIB y KepyBaHHi). Lle Moxe
OyTH TMpakTUKa CHUIbHUX KOHCYJbTAIllld, KoJeTepMiHalMs (CHiIbHE MNPUHHATTS
pillieHs), poOOYMI KOHTPOJIB 1 T. iH.

[lignpuemMcTBO, sIKE KEpOBaHE TPYIOBUM KOJEKTHUBOM, pEAIbHO, SKIIO
BUKOHYIOThCSI HACTYITHI YMOBHU:

— IpaBO KepyBaTH MIANPUEMCTBOM HAJIEKUTh YCIM MpPAIIOIOYUM Ha HBOMY 1
3aCHOBAHO Ha IXHIN PO SIK TPYISALINX, a HE K BIIACHUKIB KariTaiy,

— JOXIJT TIPUEMCTBA MICJISI OIJIaTH YCIX BUTPAT 1 MOJATKIB HAJIEKUTh TUM, XTO

42



Ipaltoe Ha HbOMY, 1 PO3MOAUIAETHCS HUMU;

— YYaCHHMKHU MIANPUEMCTBA MMOBUHHI 30epiraTd BUMOTHU Ha CBOI BHECKU KalliTally,
a KOJICKTUBHE (pIHAHCYBaHHS TOBMHHE 3/IIMCHIOBATUCS TIIbKA 13 YaCTHUHU
HEPO3MOAIIEHOTO JOXOAY, a TaKOX psAAy IHIIUX JDKEped: TO3UK, KpPEIHTIB,
CYCHUIbHUX 1 Iep:KaBHUX (DOH/IIB;

— JUIA 3a0XO0YCHHS POCTY 1 PO3BUTKY CAMOBPSIHUX MiANPUEMCTB, JTOXOIU Ha
KamiTaja TIOBUHHI pEIHBECTYBAaTUCS B HOBI OCHOBHI (OHAM, a HE IIJIKOM
BUKOPUCTOBYBATHUCS HA MMOTOYHE CIIOKMBAHHS;

— Bcs iHopMaIlis Tpo MIANPUEMCTBO TOBMHHA OYTH JOCTYMHAa BCIM HOTO
YJieHaM, a yMpaBIiHCHbKI W 1HII CHeliaJbHl 3HAHHS MOBMHHI MOIIUPIOBATHCS CEepe
YYaCHUKIB SIK MOYKHA TTOBHIIIIE.

/lep;kaBHe  MiANPHEMCTBO — 1€ CTPYKTypHa OJMHHMISL  JIEP>KaBHOTO
HiAMPUEMHHUIIBKOTO CEKTOpa, Y SIKiM JepKaBa BOJOJI€ KOHTPOJIbHUM MAaKETOM aKIIiif
YW BiAirpae BHPIIIATBHY pPOJIb y KepyBaHHI. SIK mpaBWiio, JepkaBHi (CYCIiIbHI)
MIJAMPUEMCTBA BUHUKAIOTh Y BIANOBIA, HA HE3JAATHICTh PHUHKY 3a0€3MeunTd
e(eKTUBHE BUPOOHMIITBO JCSKUX BHJIB TOBApIB 1 MOCHYT, Ui SIKAX XapaKTepHi
HEJIOCKOHAIICTh 1H(OpMAIlii Ha CTOPOHI MOKYIIIIB, HAsBHICTh 30BHIIIHIX €(pEKTIB YU
3pOCTar0uoi Biaul BiJl MaciiTady BUpOOHHIITBA.

Po3pi3HAOTh Tpu THOM Jep>kKaBHUX miAnpuemctB. llepma — HecamocTiiiHa
Kopriopallisi MyOJiyHOro TpaBa. i OCOONMBICTIO € TIPHHANEKHICTH JAepiKaBi i,
BIJIMIOBI/IHO, TOBHE Oro/pkeTHe (iHaHCyBaHHS. CroIM BIJHOCSATHCS: MOHETHI JIBOPH,
B'3HMIN, JIEpP’KaBHI 1 MYHIIMOAIbHI IIKOJIM, YHIBEpCUTETH, JiKapHi. [pyruii —
camocCTiiiHa Kopropallisi myOimyHoro npaBa. Bona Mae BiacHu# Karmitana 1 3/1HCHIOE
CaMOCTIllHE KepyBaHHS, aje Jep»KaBa BCTAHOBIIIOE PsiJi OOMEXEHb Ha ii JISIIbHICTB!
PETYIIIOBaHHS IIiH, HANpPSIMOK BUKOpHCTaHHS M0Xx0miB. CIOIU BiTHOCSTHCS TIOIITH,
3ami3HUIl. Taki miANPUEMCTBA, K MPABUIIO, KOPUCTYIOTHCS OFOIPKETHOIO MiATPUMKOIO.
Tpertiii — 1e Kopropailisi MPUBATHOTO TMpaBa. BoHa — aHajoriyHa MNPUBATHUM
MpUOYTKOBUM KOMITaHIsIM, aJieé KOHTPOJIbHUM MAKET aKIii 3HAXOIUTHCS Y IepKaBH.

OckisibkH, SIK TPaBUJIO, JEp>KaBHI MIANPUEMCTBA 3HAYHOIO MIPOKO HHU3BKO
e(eKTHBHI, OCTUIBKM MPAKTHYHO y BCIX PO3BUHYTHMX 1 B OaraThboX KpaiHax, IIO
PO3BUBAIOTHCA, copMyBanacs 1 peami3yeTbCcsl TEHJEHIISI J0 CKOpOYEeHHs cdepu
CYCIUIBHOTO MiAMPUEMHUITBA, IIMPOKOTO BUKOPUCTAHHS 3MIIIaHUX (POPM BIACHOCTI
3a paxyHOK 3aJTy4€HHS NMPUBATHOTO KarliTaly B Pi3HUX HOro opMax.

IlpuBaTHi HexkomepuiiiHi opranizamii — 11¢ opraizaiii, sKi CTBOpPEHI Jis
3aJI0BOJICHHSI SIKUX-HEOY/lb CYCHUJIbHUX HECTATKIB 1 SKI 3a 3aKOHOM HE MOXYTh
pPO3MOAUIATA MDK CBOIMH BJAaCHHUKAaMHU YW KEPYIOUMMH OTPHMaHl  MiciA
BIIIIKOAYBaHHS BUTpar mpuOyTku. Croau BITHOCSTHCS PI3HI  JTOOPOBUIBHI,
¢inanTporniyHi 1 OyaroAiifHi oOprasizamii, IO CKJIaJaloTh IOMITHY YacTKy B
€KOHOMIYHIM ISITBHOCTI B KpaiHaxXx 3 PUHKOBOIO €KOHOMIiKOI0. [IpoTsrom cTOmiTh
HerI/I6YTI(OBi NpUBaTHI OpraHi3aiii HaJaBajdd TMOCIYTH, AaHAJOTIYHI IOCIyram
CHOTOIHIIITHIX yp;[zuB [TonuT Ha Taki MOCTYTd BUHHUKAE, TO-TIEPIIE, Yepe3 pUHKOBY
HEJIOCTATHICTD 1, MO-APYre — YpAIOBY. [{um opranizamisiM JIFOMU CXWJIbHI JTOBIPSATH
OUTBINI, HK TaKWM, IO MEPECHAYIOTh IUIh OTpUMaHHA TpHOYTKY. [lpukmamamwu
MOXKYTh CIIYKUTH TPUBATHI JIIKApHI, AUTSI4Yl JOIIKUIbHI 3aKiajli, OaHKH JOHOPCHKOT
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KpOB1, MEIMYHI JIOCIIIPKEHHS, IPUPOJOOXOPOHHI OpraHi3aliii, lepKBHU.

HenpuOyTkoBi opranizaiii mOpencTaBissioTh co000 (opMy 1HCTUTYIIHHOTO
ribpuga, SKUH TOEAHYE pUCH TPUOYTKOBOI (ipmMu 1 JepikaBHOI (CYCIUTBHOL)
opraizamii. IXHe 3acHyBaHHS i KepyBaHHA HHMU € pe3yJIbTaToOM IIPUBATHOI
iHimiaTuBU. Taki oprasizailii (iHAHCYIOTBCS 3a PaxyHOK MOXEpTBYBaHb, 300DiB,
JIep’)KaBHUX JIOTAIllid, YJICHCHKUX BHECKIB, IUIATH 3a CBOi MOCHyrd. BoHHM Takox
IITUPOKO BUKOPUCTOBYIOTH JIOOPOBLIBHY Mpalfto. D1HAHCYBAHHS € HAMOUIBII ClIaOKUM
MICIIEM HEMPUOYTKOBUX OpraHi3allii.

B Vkpaini, BignoBigHO A0 (opM BIACHOCTI, MOXYTh ICHYBaTH IMiJIPUEMCTBA
TaKUX BUIIB.

— IHAWBIAyaJdbHE MIANPUEMCTBO, 3aCHOBaHE Ha MPUBATHIA BIACHOCTI (hi3UIHOL
ocoOu 1 BUHATKOBO ii Ipaiii;

— CIMEMHE MIAMPUEMCTBO, 3aCHOBAHE Ha BIJIACHIN Tpalll rpoMajasH YKpaiHu —
YJICHIB OJIHIET POJUHHU, 1110 MPOKUBAIOTH Pa3oM;

— IpUWBaTHE MIiAMPUEMCTBO, 3aCHOBAHE Ha BIIACHOCTI OKPEMOTO TPOMAISHHHA
VYkpainu 3 nmpaBoM HailMaHHSI poOOUOT CHIIH;

— KOJICKTUBHE TIINPHEMCTBO, 3aCHOBAaHE Ha BJIACHOCTI TPYAOBOTO KOJECKTHBY
MIJIPUEMCTBA, KOOINEPaTUBY, IHIIOTO CTaTYCHOTO TOBApHUCTBA, CYCHUIBHOI YU
peNirifHoI opraHizaiii;

— JIep)KaBHE  KOMYHaJbHE  TMIANPUEMCTBO,  3aCHOBaHE  Ha  BJACHOCTI
aJMIHICTPAaTUBHO-TEPUTOPIATBHOT OJIMHHIII;

— JIep’KaBHE M1IITPUEMCTBO, 3aCHOBaHE Ha 3arajibHOJIEP>KaBHIN
(pecy0iikaHCHKOT) BITACHOCTI;

— CHiJIbHE MIAMPUEMCTBO, 3aCHOBaHE Ha 00 ’€AHAHHI MaiHA PI3HUX BJIACHHUKIB
(3mimiana hopma BIACHOCTI);

— MIANPUEMCTBO, 3aCHOBAHE Ha BIJIACHOCTI IOPUIUMYHHUX OCIO 1 TpPOMAsSH 1HIIMX
JIEpIKaB.

Otxe, 3HaHHA MNP0 €QPEKTUBHICTh KOXHOTO THUMY MIANPUEMCTB, a TaKOXK
31CTaBJICHHS TTOCIYT, 110 BUPOOISIIOTHCS AJIbTCPHATUBHUMHU THIAMH ITiIIPHUEMCTB Y
KOKHOMY OKPEMOMY BHUIAJKy BIUIMUBA€ Ha BUOIp (HOPMH MiIMPUEMCTBA, ONTUMIZYE
MOKJIMBOCTI iX (PYHKI[IOHYBaHHS.

HesBaxkaroun Ha Te, 110 KOoXKHA (ipMa € YHIKATLHOIO W TOCUTh HETTOBTOPHOIO, MAIOTh
Miciie Kputepii, 3a skuMu QipMu MOXKHa KiacudikyBaTh To rpymam. HaitOuibin
MOIIMPEHUH MiIXi 10 Kiacudikamii GipMm — 1e moaut iXx Ha Mail, cepellHl Ta BEJHKi.
Buniisrors 1Ba OCHOBHUX METOIM Kiacudikallii GpipM — KUTbKICHUMN Ta SIKICHHI.

KinpkicHuii MeToJ BH3HAa€ MIANPUEMCTBO MaJUM, CEpeaHIM abo0 BEIUMKUM
BIJIMOBIJTHO /10 BU3HAYEHOIO KpUTepito. Sk mpaBuio, 3a Taki MOKAa3HUKU OepyThCs
KUTBKICTh 3aWHITUX, PO3MIp aKTHBIB 1 piuHU 000pOT (BaJOBHUH BUTOPT 3a piK)
¢bipmu. [Ipuyomy, rpaHUYHI 3HAYEHHS KPUTEPIIO0 KUTBKOCTI 3alHATUX BIAPIZHIIOTHCS
B1J KpaiHu A0 kpainu. Tak, skuo B [laHii B Mauniil ¢pipmi KUTbKICTh 3alHATHX — 110 49,
to B CIIA — nmo 1500 oci6 B mpomwmcioBocTi. BiamoBigHO A0 3aKOHOJaBCTBa
VYkpainu, 10 Manux MiAIPUEMCTB BIIHOCATHCS Ti, 1110 MAKOTh KUIBKICTb 3aWHSATHX /10
200 40JI0BIK — y MPOMHUCIIOBOCTI 1 OyAiBHULTBI, A0 50 4OJIOBIK — B IHIIMX OOJIACTAX
BUpOOHHYOiI cepu. Mami mignpueMcTBa B YKpaiHi nepeOyBarlOTh y NpPHUBATHIH,
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KOJIEKTHBHOT, JIEP>KaBHOI 1 3MilIaHUX (hopMax BIACHOCTI.

Sxicha kmacudikamis (ipM 0azyeTbcsi Ha KpPUTEpIX, II0 BiAOOpakarOTh
BHYTPIIIHIO CYTHICTh (IpMH: IOPUAMYHUI CTaTyC, CTPYKTYpY YIpaBIiHHS, JKepena
¢biHaHCYBaHHS.

B ocranni pecATupiuds IHUPOKE PO3MOBCIOMKEHHS JiCTajia Teopis KUTTEBOTO
UKy abo eramiB pocTty (ipMu SK pe3yabTaTy pO3BUTKY MAapKETUHTOBUX
JOCTIIKeHb. B 0CHOBI i I€XUTH CTpaTerist pO3BUTKY MPOAYKTY SIK 1IHAUKATOPA €TaIry
pocty (ipmu Bil Horo po3poOKM Ta BUBEIEHHS Ha PUHOK 4Yepe3 3pOCTaHHS Ta
3pUIICTh A0 HAcWYEeHHs Ta 3aHernany. Kiacudikalii Takoro THUITYy J0IOMararoTh
BUPIIIYBaTH MHUTAaHHS YPSAJAOBOI MIATPUMKHA THUX YW IHIIUX (PipM ab0 OTpUMaHHS
MISUTBHOCTI  QHTHMOHOIIOJIBHUM  3aKOHOJABCTBOM 3 METOIO M ITPUMKH
KOHKYPEHTHOTO CEpPEOBHINA B €KOHOMIII].

[Ipo mepeBaru BeNMUKHX BUPOOHUIITB 3araibHOBITOMO. OUEBUIHO, IO CaMe BOHH
BH3HAYalOTh €KOHOMIUHY JHWHAMIKY HaI[lOHAIBHUX €KOHOMIK. OmHak, 1 Mam (ipMH,
K TIOKa3ajga MPaKTUKA OCTAHHIX NECATWIITh, 3HAXOJATh CBOE MICIE€ B €KOHOMIIII
3aBASKA BEIUKAM MOJKJIMBOCTSIM THYYKOTO pearyBaHHS Ha KOH'IOHKTYPY PHHKY,
aKTUBHIN po3poOIli HOBOBBEJICHb Y paMKaX BEHUYPHHUX (PHU3UKOBAHHX) ITiIPUEMCTB,
Koomepamii 1 cremamizaii 3 BEeJIUKHMH MIANPUEMCTBAMH, a TaKOXX BHACIIIOK
VHIKQJIbHUX MOJIMBOCTEH camMopeaizamii MimpueMIl 1 JOOMOTH B CTBOPCHHI
HOBUX po00uYux Micib. OYEBUIHO, 110 €KOHOMIIl 00'€KTUBHO HEOOXITHE 1CHYBaHHS
PI3HHX 32 po3MIpiB DipM.

2.Kaniman sk exonomiuna kamezopia. @opmu kanimay.
Exonomiuna npupooa npudymky

Kamnitan — ogHa 3 HAMBaXJIMBIMIUX €KOHOMIYHUX KaTETropiil.

[cHye mexinmpka MiIXOJIB IO BU3HAYEHHS CYTHOCTI KalliTaly, Ce€pel HHUX MO>KHA
BUJILJTUTH HACTYIIHI:

1. IlpeameTHO-(DYHKUIOHANBHUM MIIX1A — KamiTajdl pO3IJISIAAE€TbCA SK OAUH 3
YUHHUKIB BUPOOHUIITBA, IO MNPUHOCHTh WMOTO BIJIACHUKY BIAMOBIIHUN JOXO/I.
KamiTai 3a cBO€10 CyTHICTIO € HAKOTIMUEHOIO TIPAIICTO.

2. ComlaJlbHO-€KOHOMIYHMN IMOX1g — 3TIQHO 3 UM IAXOAOM, KaIliTal
PO3TIISAAETRCSA K CaMO3pOCTaroya BapTiCTh, TOOTO BapTICTh, SIKa B MPOIIECI CBOTO
PYXy MPUHOCUTH JIOJATKOBY BapTICTh.

3. I'pomoBmii migxim — mepeadavae po3rsia KamiTaly sk (piHaHCOBOTO pecypcy,
IO NPUHOCHTH CBOEMY BJIACHHKY JOXOJ Y BUTJISI/IL BIJICOTKY.

4. THBECTUITIHHUI TT/IX1]T — KaImiTal TPAKTYETHCS SIK BKJIQICHHS, 1110 PUHOCKTD JTOXO]I.

O06'eHaBIIM 111 MIXO/IU, MOKHA 3pOOUTH BUCHOBOK, 110 KAMITAJ — II€ CaMO3pOoCcTaroya
aBaHCOBAHA BaPTICTh; BKJIAJCHHS, SIKi TAFOTh MOMIIMBICT OTPUMATH JJOXO/I.

Kamitan mpexacrasnenuit pizaumu (popmamu, kiacudikyBaTh sSKi MOXKHA 3a
AeKiTbKoMa o3Hakamu (mMait. 5.1).

KamiTanoBkiiageHHs: MOXYTh 3IIMCHIOBATUCS SK 32 PAaXyHOK BIIACHUX KOIITIB
ocoOu, sika pealli3ye MPOEKT, Tak 1 32 paxXyHOK KOIIITIB, 1[0 HAJEXKaTh IHIIUM 0CO0aM.
BianoBigHO 10 11bOTO, KamiTala NOAUISIOTh Ha BIACHUM 1 3 Ty4EHUH.

VY 3anexHOCTI BIJ 34aTHOCTI KamiTajlly CTBOPIOBATU JOJAHy BapTICTh, HOro
MOJAUISIIOTE Ha:
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-TIOCTIHHUN — BKJIQJICHHS B 3aco0M BUPOOHUIITBA, SIKI HE CTBOPIOIOTH JOJAHOI
BapTOCTI,

-3MiHHUA — BKIQJCHHS B OIUIATy poOOOYOi CWIIM, IO € JDKEPeIoM JO0JaHOi
BapTOCTi, OCKUIbKH BapTICTh MPOJYKTY, SIKHM CTBOPIOE TMPALliBHUK, MEPEBUIIYE
PO3MIp OIJIaTH HOTO Tpart.

3a mlcepe.nimn ¢popmyBaHHS: 3a MaciTabaMu
- BIacHHH, QYHKIiOHYBAHHS:
- SaTydCHUM. - HaLlOHAJIBHUN;
- MDKHapOJIHUH.
3a chepamu 3a HanpsaMamu
3aCTOCYBAHHA: iHBeCTyBaHHA:
- TIPOMUCIIOBHIA, < Kamitan > -yInpeaMeTHEHUI;
- TOPTiBEJIbHUH, -JIFOICHKH.
- TIO3UYKOBHI.
3a yyacTiO y CTBOpeHHI 3a cmoco0oM 00iry i
JA0AATKOBOI BAPTOCTI: NepeHeCeHHsl BapTOCTI:
- IIOCTIMHUH, - OCHOBHHH,
- 3MIHHUH. - 00OpOTHHI.

Puc.5.1-Knacughixayis popm xanimany.

Hanionansauii kamitan (yHKIIOHYye y MeXaxX OJHIE€l KpaiHW, MIKHApOJHUN —
nepeTiKae yepe3 HallloHAIbHI KOPIOHH.

[TutaHHs CTOCOBHO TOTO, 110 TaKe MPUOYTOK 1 110 € HOTO JKEPEJIOM, XBUIIOBAIH
BUCHMX-EKOHOMICTIB TPOTATOM Oaratbox CTOMITh. MoOXXHa BHUIUIUTH HACTYIIHI
MIIXO0H 10 BUSHAUYEHHS CYTHOCTI 1 JpKepes MpUOyTKYy:

- MEPKAHTUJIICTH BBaXKaJH, IO JKEPEIoM NpHOYTKY € 30BHILIHS TOPTiBJI,
TOOTO BUHUKAE BOHA y cepi 00iry;

- A. CMmit BBakaB NpHOYTOK J1I0XOJIOM BJIIACHHMKA KaIliTamy;

- [I. Pikapao posrisigaB npuOyTOK sIK JIOX1J BJIACHHUKA KamiTaly, SK YacTUHY
HOBOCTBOPEHOTO POAYKTY 33 BUPAXyBaHHSAM 3apOOITHOI IIATH 1 PEHTH,

- Ix.C. Muup BBaxkaB, [0 MNPUOYTOK — 1€ BUHAropoja MiANPUEMIIS 3a
BTPUMAaHHS BiJl CIO’KUBAHHS,

- K. Mapkc BBaxkaB, 110 NMPUOYTOK — 1€ YaCTMHAa HOBOCTBOPEHOI HailMaHUMU
MpaliBHUKaMH BapTOCTi, SKYy MPUBJIACHIOE KamiTalicT, TOOTO NpUOyTOK — Ie
pe3yabTaT eKCIuTyaTallii HallMaHUX MpalliBHUKIB,

- Cy4yacHl €KOHOMICTH  pO3TJISAAlOTh  NPHOYTOK K JIOXOJ  BJIACHHKA
MIIIPUEMHHAIIBKUAX  3M10HOCTEH, TOOTO SK TUIATy 3a IHIMIATHBY, HOBAaTOPCTBO,
VIPaBIIHCHKUN TAJTaHT; PU3HK.

JIist ouiHKM MPUOYTKY BUKOPUCTOBYIOTh HACTYITHI MOKA3HUKU:
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1. Maca mnpuoyTky (II)— aOcomorHUN po3Mip NPUOYTKY B TI'POIMIOBOMY
BHUPAXKEHHI.

2. Hopma mpuoyTky (II’) — BIiZHOCHWUH TOKa3HWK, IO JO3BOJIAE OIIHUTH
e(eKTUBHICT, (YHKI[IOHYBaHHS aBaHCOBAHOI'O KaIiTaldy, pO3paxOBYIOTH 3a
hopMyIior0

I1= 11 100 %,
K
ne K — BenmmumHa aBaHCOBAHOTO KarliTamy,
IT — maca npuOyTKy.

3.Kpyzoobiz i 06iz npomucnoeozo kanimasy

IIpomucioBuii kamiTaa — kamital, o GyHKIIOHYE y cepi BUpOOHUIITBA.

Kpyroo6ir npomucioBoro kamitaiay — Oe3nepepBHUNA pyX KamiTaly 3a TpboMa
CTaAisIMHU 3 MOCJIZOBHOIO 3MIHOIO KOTr0 ()OpM 1 MOBEPHEHHSIM A0 NEPBUHHOI (hopmH,
3a3BUYail, y 301IbIIEHOMY PO3MIpI.

Cranii kpyroo0iry mpoMHUCIOBOTO KaIiTay:

1. Ipundanus 3aco6iB BupoOHUITBa (3B) 1 podouoi cumm (PC) — mpu 1pomy
Kartitas nepexoauTh 3 rpomooi ¢popmu (') y ToBapny (T).

2. BupoOuuntBo TOBapiB 3 (aKTOpiB BUPOOHUIITBA — KamiTall 3HAXOAUTHCSA Y
BUpOoOHNYIii hopmi (B).

3. Ilpomaxx BupoOsIeHOT MPOIYKIT — IPHU BOMY KalliTaad MepexoauTh 3 TOBAPHOI
dopmu (T') y rpomoBy (I'), mpu 1bOMYy BeNMYMHA KamiTady Ha TpeTid cTaiii
HaWyacTIlIe TMEepPEeBUIlye HOro BEJIMYMHY Ha TEpINid cTaiil, mo BiIoOpa’kaeThCcs 3a
JIOTIOMOT'OI0 CUMBOJTY «'».

Takum yuHOM, KPYrOOOIT MPOMHCIOBOTO KaIliTaay MOKHA BUPA3UTH (POPMYJIIOIO

I'-T@BB,PC)...B.. T'-T"

O0ir kamiTaiay — KpyrooOir kamiTaiy, 0 Oe3nepepBHO MOBTOPIOETHCS, Y X0l
SAKOTO aBAaHCOBAHMI KamiTajl MOBHICTIO MOBEPTAETHCS 10 CBOET MEPBUHHOI (hOpMY.

[Toxa3HUKM MIBUAKOCTI O0ITY KammiTay:

- TpuBaJicTh ogHOro o6iry kamitaay (O) — mepiox yacy, MPOTATOM SKOTO
MEPBMHHO AaBAHCOBAHMW KaIiTaJl MOBHICTIO MOBEPTAETHCA MIANPUEMLIO Y BHIJISIL
BUPYYKHM BIJI peaii3auii BUPOOJEHOI NPOAYKIi; MNpU LbOMY OOCSAT NEPBUHHO
aBaHCOBAHOT'O KaIliTaly 3pOCTA€ HA BEIMUMHY IPUOYTKY;

- KiJIbKicTh 00epTiB KamiTary Ha pik (M) - po3paxoByeThCs 3a OPMYJIIOI0

n=2360/0,

ne 360 — KiTBKICTh JTHIB Y POIT.

4 Amopmuszauin i 6i0mMeoOpeHHA 0CHOBHO20 KANIMAsly

3aneXHo Bl IBUAKOCTI 001y BUIUISIOTH OCHOBHHM 1 000pOTHMI KammiTal.

OcHoBHHMII KamiTajJ — YacTMHa IPOMHUCIOBOIO KamiTainy, ska (QYHKIIOHY€E
MPOTATOM JIEKIJIbKOX BUPOOHMYMX IUKIIIB, Y TPOIECI BUPOOHUIITBA HE 3MIHIOE CBOEI
MarepiaabHO-pedoBoi (OPMH 1 MEPEHOCUTHh CBOIO BapTICTh Ha TOTOBY MPOAYKLIIO 32
yactuHamu (OyIiBiIi, CIOPY/H, BEPCTATH, YCTATKYBAHHS 1 T.JI.).

OO0opoTHHMII KamiTaJ — YacTHHA MPOMUCIIOBOTO KaliTajy, sSika MpOTATOM OJIHOTO
BUPOOHUYOTO UMKy 3MIHIOE CBOIO MaTepialibHO-peuoBy (GOpMY 1 TIOBHICTIO
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MIEPEHOCUTH CBOIO BAPTICTh HAa TOTOBY MPOYKIIIIO (CHPOBHHA, MaTepiayin, 3apo0iTHA
1IaTa HaMaHWUX MPAIiBHUKIB 1 T.JI.).

OCKITbKM OCHOBHMI KamiTaJl CIYXHUTh MPOTATOM 0ararboX BHUPOOHHUYMX IIMKIIIB,
TO IOYATKOBI KaIiTaJOBKJIAJICHHS OKYIAIOThCS MOCTYNOBO, YacTUHAMHU, Y (opMi
aMOPTHU3AILIIMHUX BlJpPaxXyBaHb.

AMopTH3alisi — TpOIEC IMOCTYIOBOTO IEPEHECEHHS BapTOCTI OCHOBHOIO
KariTajay Ha HOBOCTBOPEHY MPOYKIIIFO MO Mipi 1OTr0 3HOIIEHHS.

3a paxyHOK aMOpTH3AIINHUX BiApaxyBaHb Ha MIJIPUEMCTBAX CTBOPIOIOTHCS
amMopTH3aliiiHi (oHAM, KOIITH SKUX TMPU3HAYCHI JJi1 3aKymiBIl HOBUX a0o
KamiTalbHUH PEMOHT CTapUX OCHOBHMX (DOH/IIB.

Hopma amopru3anii (Na) — yacTriHa BapTOCTI OCHOBHHX (DOHIB, sIKa IIOPIYHO
NEPEHOCUTHCA Ha BapTICTh TOTOBOI MPOAYKIII:

Na=A/K,

ne A — piuHa cyma aMOpPTHU3ALIMHKUX BIpaxyBaHb;

K —BapTicTh OCHOBHOT'O KaiTajly Ha MOYaTOK POKY.

3HOLIEHHST — BTpaTa OCHOBHHMM KaIliTaJOM CBOiX MEPBUHHUX BIACTHBOCTEH.
3HoIIEHHS OyBae:

1. ®di3uyHe — BTpaTa OCHOBHHUM KaIliTaJIOM CBOIX (PI3UKO-XIMIYHUX BJIACTUBOCTEH
y pe3ynbTari eKcrutyatamii a0o [ii HaBKOJWIIHBOTO CEpeloBUINA, (I3UYHUMN
3HOIIEHHS 3HWXKY€E TEXHIKO-EKCILUTyaTalliifHi MOXJIMBOCTI OCHOBHOTO KaIliTay.

2. MopajabHe — BTpaTa OCHOBHHM KamiTalOM KOHKYPEHTOCIIPOMOXKHOCTI B
pe3yabTaTi BUHUKHCHHSI aHAJIOTiB, OUTBII JienmeBuX (MOpasibHe 3HOLICHHS ITEPIIOTO
TUIY) a00 JOCKOHAMIMMX (MOpaJbHE 3HOUICHHS JAPYroro THITY); MOpaibHE
3HOIIEHHS HE 3MIHIOE TEXHIKO-EKCILTyaTallltHIX MOKJIMBOCTEH OCHOBHOT'O KaIliTay.

5.Kaniman cgpepu o6izy. Ocobausocmi pynkuionysanms
mMop206020 | NO3UYKOB020 Kanimasny

ToproBuii kamitaa — kamitai, mo (yHKIiOHYye y cdepi TOPriBii, TaKk SK Mae
BHCOKY IIBUAKICTb 000pOTY.

VY npoueci kpyroo06iry TOproBui KamiTajl MOXKE 3HaXOJIUTHCA B JBOX (opmax:
TOBapHiH 1 rpomosiid. ®opmyia Kpyroo0iry TOproBoro Kamitany

r-T-T1"

Toprosuii karitaa B OCHOBHOMY OOCIIyrOBYe omepailii Kymisii-ipogaxy. OmaHax y
chepl TOpPriBiIl 3AIMCHIOIOTBCA TAKOX oOIepalli, 10 MPOJOBKYIOTh MPOLEC
BUpOOHUIITBA (po3(hacoBKa, mepeBe3eHHs, 30epiraHHs MPOIYKIIiT).

Kamitan ToproBoro mianpueMcTBa CKJIAIA€ThCS 3 TPhOX YACTHH:

a) KamTaiy o0iry — TOBapHI 3amacH, TPOIIOBI KOIITH, MPU3HAYEH] JIJIsI TPUI0aHHS
TOBapy;

0) OCHOBHOTO Kartitary — Oy/IiBJIi, TOProBe YCTaTKyBaHHS;

B) 000POTHOTO KariTary — 3apo0iTHa IJIaTa MparliBHHUKIB.

Jlomana BapTiCTh, IO MPUCBOIOETHCS BIIACHUKOM TOPTOBOTO KaIiTally, YaCTKOBO
CTBOPIOETHCSI HAWMAHUMH TIPAI[iBHUKAMH TOPTOBOTO MiMPUEMCTBA (SIK1 3A1IMCHIOIOTH
po3dacoBKy, TpaHCHOPTYBaHHS 1 T.A.), @ YaCTKOBO — HAWMaHHUMH IpalliBHUKAMHU
MIIPUEMCTB, 10 0€3MocepeIHHO BUPOOUITH TOBAPH.
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TakuM YMHOM, BJIACHUKH MPOMMCIIOBOTO KamiTajly BiJIMOBIISIOTHCS BlJ YaCTUHU
J0JIaHOT BapTOCTi, CTBOPEHOI Ha IXHIX MIANPUEMCTBAX, HAa KOPHUCTh BIJIACHUKIB
TOPrOBOro Kamitajiy. Y pe3yJbTaTi BOHH JICTalOTh MOXKJIMBICTH ITiJIBUIIUTH
e(DEeKTUBHICTh CBOET JISUIBHOCTI 32 PaXyHOK 30UIBIICHHS IMIBUAKOCTI OOITy KamiTamny 1
crieriamzaiii Ha BApOOHUY1N JTISITEHOCTI.

IMo3nukoBUii KamiTag — TpoIIOBHM KaIliTall, BJACHUKH SKOTO HAJal0Th HOTO
IHIIUM €KOHOMIYHUM CYO'€KTaM SK TMO3HMKY 3 METOI0 OTPHUMaHHS J0X0ay y ¢opmi
MMO3UYKOBOTO BiJICOTKA.

[To3rukoBUi KamiTan y IpoIieci CBOro Kpyroo0iry 3HaX0IUThCsl BUKITFOYHO B TPOIIIOBIH
dopmi. Kpyroo0Oir mo3ndkoBoro Kamitamry MOXKHA MPEICTAaBUTH Y BUTTIAAL (POPMYITH

r-r1.

Pyx mo3uukoBOro Kamitaly Ha3uBalOTh KPEIUTOM.

Kpeaut — 11e cucrema BIJTHOCHH MIX MO3MYAJBLHUKOM 1 3aMOABIEM 3 TIPUBOY
aKyMyJisillli 1 BHKOPUCTAaHHS THMYAacOBO BUIBHMX TIPOIIOBUX KOIITIB HA OCHOBI
MTOBEPHEHHSI, TEPMIHOBOCTI 1 IJIATHOCTI.

[lo3uyanpHUK, peani3oBYIOUM MIANPUEMHUIIBKI TPOEKTH, OACPKYE MPUOYTOK,
YaCTHHY SIKOTO BiH Mepeae KPeAUTOPY 32 KOPUCTYBAHHS MOTO KOIIITaMHU.

TakuM YMHOM, HO3HYKOBHIl KaIliTaJ caM He CTBOPIOE JOJAHOTO HPOAYKTY. Moro
BJIACHUK MPHUBJIACHIOE COO1 YACTUHY J0JIaHOT BAPTOCTI, CTBOPEHOT MO3UYAIEHUKOM.

TEMA 6. TOXOJU HACEJIEHHS, IX ®OPMYBAHHS TA PO3IOJILI
1. CytHicTb 1 BUau A0X0A1B. DYHKIIOHATBHUM PO3MOIIT T0XO0/IIB.

2. Tlepconanpauit po3momain moxoniB. CiMeiHi TOXOIH.

3. Hudepenmiaris noxoxaiB HaceneHHs. Kpusa Jlopenmna i1 koedimienT JxuHi.

1.Cymmuicme i 6uou 00xo00ie. @yHKUioHAILHUILL PO3NOOIT 00X00i6

B exonomiuHiit Teopii miag “moxogoM” MalwTh Ha yBa3i TPOIIOBY CyMy, sKa
PEryJSIpHO 1 3aKOHHO HAJXOJIUTh 10 PO3MOPSIKEHHS pUHKOBOro cyo’ekra. Illo6
pOOUTH BUCHOBKH PO BEJIUYHUHY JOXOMY, PO3PI3HAIOTH HOT0 HOMIHAJIBHE Ta peasibHe
BupaxeHHs. HomiHabHUIA 10Xia — 11€ cyma rpoiiei, sika HaJXOAUTh 10 0COOUCTOTO
PO3MOPSIKEHHST oJiep>KyBaya. PeajibHMIl 10Xin — Ta KUIBKICTh TOBapiB Ta MOCIYT,
SIKY MOKHA KYITUTH 32 HOMIHAJIBHUHN JOXI/I.

Po3nozin moxoaiB BUKOHYE Taki QyHKITII:

a) BCTaAHOBJICHHS BHECKY KOXKHOTO YUYaCHHMKA Y BUPOOJICHUH TIPOAYKT;

0) CTBOpPEHHS OCHOBH JUIS JIOCSTHEHHS MEBHOTO PiBHS JKUTTSA KOXKHOMY YYaCHHKY
€KOHOMIYHOTO MPOIIECY;

B) CTHUMYJIIOBAHHS 3POCTaHHS BHUPOOHMIITBA Ta HAWOLIBII TOBHE BUKOPHCTAHHS
pecypcis;

I') 3aJI0BOJICHHS 3arajbHUX MOTPEO, a TAKOXK MiATPUMAHHS Maji03a0e3leueHux Ta
HeTpale3aaTHUX.

Bci Butpatu Ha BUpPOOHMIITBO O€pyTh Ha ceOe BIACHUKHM (DaKTOPIiB BUPOOHMIITBA.
Tomy noxomu CHovaTky 30CEpEeIkKYIOThCS B iX pyKax. A OCKUIbKM BJIACHHK KOXKHOTO
(axTopa BUpOOHMIITBA BUKOHYE MEBHY (PYHKIIIIO B PUHKOBOMY T'OCIIOJAPCTBI, OCTUIBKH
MIEPBUHHUI PO3IMOALT IOXOIIB OJIEpKaB HA3BY ‘‘(DYHKITIOHAIBHUIN PO3MOILT I0XO/IB”,
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OYHKIIOHAIBHUM ~ PO3MOJII  JIOXOJIB. YYaCHUKM  BUPOOHHUYOTO  TIPOIIECY
OJICP)KYIOTh BIJTMOBIIHI (haKTOpHI JOXOAU, TOOTO Aoxoau, dopma 1 po3Mip SKHUX
BU3HAYAETHCA BKJIQJICHUMHU (pakTOpaMu BUPOOHUIITBA:

-3apo0iTHA TUIaTa — JOXO/J] BIaCHUKA TIpalli;

- pEHTa — TOXO/1 BIIACHUKA 3eMJIi;

-POIIEHTHUH 10X07] 00 MpUOYTOK Ha KamiTa — JI0X0J] BIaCHUKA KaIiTaly;

- MIAIPUEMHUIBKUN nox07 (MpuOyTOK) — JIOXOJ BIIACHWKA ITiIMPUEMHHIIBKIX
316HOCTEH.

3apo6iTHa 11aTa Mae€ JIBi OCHOBH1 (hOpMH:

- BIIpsiiHA — OTLJIaTa Iparli 3aJIe)KUTh B1J1 00CATY BUPOOJIEHOT ITPOIYKIIIT;

-TI0YacoBa — OIuIaTa Mpaili 3aJeKUTh BiJl KUIBKOCTI BIANPallbOBAHOTO Yacy.

3a aHaJOTI€I0 3 I0XO/I0M PO3PI3HAIOTH HOMIHATBHY 1 peajbHy 3apo0iTHY IUIATY:

-HominaneHa (W,) — cyma Tpoliei, a TakoX TPOIIOBHH CKBIBAJIEHT TOBApIB i
MOCITYT, SIKIi HalMaHWM TpAIiBHUK OJIEPKYE 3a CBOIO TMPAII0 TPOTATOM TIEBHOTO
nepioay Jacy;

-peanpaa (W,) — Maca ToBapiB i MOCIYT, SKi MOXXHA MPHUI0ATH 32 HOMIHAJBHY
3apo0iTHY maty. PeasbHa 3apo0iTHa IiaTa 3ajeKUTh BiJl BEJIMYMHU HOMIHAJIBHOI 1
PIBHS II1H 1 MOXe OyTH po3paxoBaHa 3a GopMyIIor0

W, = W, —-100 %
Inpekc  miH

[lle 1. Pikapmo Big3HAUMB, IO CTBOPEHWM Yy Mpolleci BUPOOHMIITBA JOXOJ
MoAIOHUI 10 MUPOTA, SIKUWA AUIATh YYACHUKH LOT0 mnporecy. Yum OuTbIINil IIMaTOK
3a0epe OAWMH 3 HHUX, TUM MEHIIl IIMATKH JICTAaHYThCS I1HIIMM. 3BiJICH BUHHUKAE
MUATaHHS: 10 K BU3HAYA€ YaCTKy KOXHOTO BIIACHHMKA (DaKTOpiB BUPOOHUIITBA Y
CTBOPEHOMY JTOXOJI1?

BignoBige Ha 1€ MUTaHHS HEOAHO3HAYHA. BUAUISIOTH JBa MPUHIIUIIOBO PI3HUX
MIIXOAW JO0 BHSBJICHHSA 3aKOHIB  ()YHKIIIOHAJIBHOTO  PO3MOAUTY  JIOXOJIB:
MapKCHUCTCHKHUI 1 MapKUHATICTCHKUN.

KoHrierniiist Mapkcu3My MoJsira€ B HACTYITHOMY:

- Y BUpOOHHUYOMY TpoIIeci OepyTh Y4acTh JIBa YAHHUKU. TIpaLls 1 KamiTal;

- caMe HalMaHMWA TpaliBHUK $[K HOCIA 3JaTHOCTI JO0 TMpanl, MHo-Neplie,
MEepPEeHOCUTh YAaCTHHY TMpaili, BTIIEHOI y 3aco0ax BHUpPOOHMIITBA, HA CTBOPEHUM
MIPOJIYKT, a MO-APYyre, CTBOPIOE HOBY BAPTICTh,

- TaKUM YHWHOM, HOBOCTBOpPEHA BapTICTh (OPMYETHCS BUKIIOYHO HaWMaHOIO
nparero; omke, Ha aymKy K. Mapkca, HalilMaHMil TpailiBHUK Mae MpaBO Ha BeCh
CTBOPEHUH JOXOL;

- aJie peajJbHO HOBOCTBOPEHA BAPTICTh MOAIISIETHCS HA J[B1 YACTUHU:

- V — BEeJIMYMHA 3MIHHOTO KamiTaixy, TOOTO 4acTHHAa HOBOCTBOPEHOI BAPTOCTI, SIKY
0JIEpKYIOTh HaliMaH1 MpPaliBHUKU y BUTJIS1 3apOOITHOT TUIATH;

- M — 7Jo;aHa BapTiCTh, TOOTO YacTMHA HOBOCTBOPEHOTO HaWMaHUMH
MpaIiBHUKaMH MPOAYKTY, SIKa TPUBIACHIOETHCS KaIiTaliCTOM;

- JI0JJaTKOBa BapTICTh, Y CBOK HEpry, MIJJISATa€ PO3MOJAUTY MIXK BJIACHUKaAMHU
MIPOMUCJIOBOTO, TOPTOBOTO 1 TO3UYKOBOT'O KaIiTaly, a TAKOX BIACHUKAMU 3EMJII.
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Takum dYWHOM, TEOpIST MApPKCH3MYy JIOBOJUTH EKCILUTyaTaTOPChKY TPHUPOIY
npuOyTKy 1 OOIPYHTOBY€E KJIACOBUI aHTArOHI3M.

MapkrHasicTchbka KOHIICIIS T0OY/I0BaHa Ha IHIIUX TPUHITUTIAX

- BJIACHHKaMU €KOHOMIYHHX PECYPCiB € IOMOTOCIIOIaPCTRA;

- B Tpolieci BUPOOHHUIITBA OEpyTh y4acTh YOTHPH (DAKTOpH: Tparlsd, 3eMJIsl, KarmiTam 1
T IMPUEMHUITBKI 3IIOHOCTI, SIKUM BiITIOBIat0Th BIATIOBITHI JOPMHU TOXO/TIB;

- BEJMYHMHA JOXO/Y Ha KOJKHOTO 3 BIIACHHKIB (PAKTOPIB BUPOOHHIITBA BU3HAYAETHCS
TPOMNOPIIIIHO BHECKY KOKHOT'O 3 (DAKTOPIB y CTBOPEHHI J10X01y (DipMHU.

Omxe, Map)KUHATICTChKa KOHIIEMINS 3arepedye eKCILTyaTaTOPChbKy IMPHUpOay Oyiib-
SIKOTO 3 (haKTOPHMX JIOXO/IIB 1 JIOBOJUTH CIIPABEIJIMBICTH PO3MOALTY (PAKTOPHUX TOXOIB
B PUHKOBIM ekoHowmiml. [Ipore nmana Teopis HE BIAMOBIAA€ HA MUTAHHS, YOMY ICHYE
TEHJICHIIIS /IO TIOMIMOJIEHHS] HEPIBHOCTI JOXO/1B MK PI3HUMH BEpPCTBAMH HACEJICHHS.

2. 1lepconanvhuit po3noodin 00xodis. Cimeiini 0oxoou

IlepconanbHMii po3momial  J0XOAIB — pO3MOAUT JOXOMAIB MK OKPEMHUMU
1HIMBIAaMU, poauHaMu ab0 JOMOTOCIIOIapCTBaMHU.
Cimeitnnii goxin — cyMa JOXOJIB pPOJAUHM — TPyOU JIIOACH, CBIJOMO

OpraHi30BaHO1 Ha OCHOBI POJUHHUX 3B'A3KIB 1 CIIUIBHOTO OOYTY.

JlxepenamMu CIMEMHOTO JIOXOJy €. 3apo0iTHa IIIaTa; JOXOJAW BIJ BJIACHOCTI,
JIOXOJU BIJ OCOOMCTOrO IMiJICOOHOTO TOCHOAAPCTBA; OXOJX BIJ MiANPUEMHHUIILKOI
JISUTBHOCTI, IepskaBHI TpaHchepTHi miatexi (meHcil, cTuneH i, cyocuaii, HaaaHi Ha
0e30IUTaTHIM OCHOBI MEIUYHI, OCBITHI 1 1HIII TIOCIIYTH) Ta iHIIIE.

CtyniHp BIANOBIIHOCTI PO3MIPY JOXOAY POAMHHU il MOTpedaM MOXHA BU3HAUYUTU
3a JIOTIOMOT'OI0 HACTYMHUX MOKA3HUKIB!

1. IlpoxkuTKOBHI MiHIMYM — BapTICHUI BHpa3 3aKOHOJABYO BU3HAUYEHOT'O PIBHS
CIO’KMBAaHHSI TOBApIB 1 MOCHYr, HEOOXITHUX Jig 3a0€3MEUEHHS KUTTEIISIIBHOCTI
JIIOJIMHU 1 30€peKeHHs ii 310pOB's.

2. @iziosoriyauii MiHIMYM — BapTICHHI BUpa3 CYKYIHOTO JIOXOJy Ha IyIIIy
HaceJIeHHs, KU 3a0e3leduye Takuil piBeHb 3aJ0BOJICHHS MOTped y XapuyyBaHHI,
HIDKYE 32 SIKAW ICHYBAHHS JIFOJJUHU HETIPUITYCTHME.

[TopiBHSBIIN cepeqHl MTOXOAW WICHIB CIM'T 3 BKa3aHMMHU MOKa3HUKAMH, MOKHA
pO30MTH HACEJIEHHS Ha Tpu rpynH (Maj. 7.1): 3a0e3nedeHi, Mano3adesmnedeHi (O11H1)
1 He3abe3meueH1 (Kebpakn).

3a0e3mneueHi Mano3zab6e3neueHi

Hezabes3neueni

MIHIMyM

[TpoxuTKOBHI
d131010T1UHHI
MIHIMYM

Puc. 7.1 - Jlughepenyiayia nacenenns 3a pisnem 00xooy.
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[TpoXKUTKOBHI MIHIMYM — BaKJIMBUH COIIaJIbHO-€KOHOMIYHUM HOPMATHUB, SIKUM €
0a3010 JUIS pO3paxyHKy IHIIMX HOPMATHBHUX BEJIWYHMH, TaKuX SK. MiHIMaJbHa
3apo0iTHA IIJ1aTa; MiHIMaJIbHa TIEHCIS Ta 1HIIHX.

Hanpsimamu BUKOPUCTaHHS CIMEMHUX JOXOMIB €. XapuyBaHHs; MPUAOAHHS OJATY 1
B3YTTS; TOBapiB TPHUBAJIOTO BUKOPHUCTAHHS; TPAHCIOPTHUX, KOMYHAJIbHHX,
noOyTOBUX, COLIAIbHO-KYJBTYPHUX MOCTYT; 1HIII BUTPAaTH, & TAaKOX CTBOPEHHS 1
TIOMTOBHEHHS 320111a/PKEHb.

CtpykTypa CiIMEHHUX BHUTpaT 0arato B 4OMYy 3aJ&KHUTh Bl PO3MIPY CIMEHHHX
A0X0/1B. Sk cBimuuTh 3akoH EHrens, 3arajgpHe CIOKHMBaHHS OJiar mo Mipi 3pOCTaHHS
A0XOMiB cIM'T 30UIBIIyETHhCS, aje B PI3HUX TMPOMOPLISIX: dYacTka BHUTpaT Ha
Xap4yyBaHHS 3HIDKYETbCA, YacTKa BHUTpPAaT HaA JKUTJIO 1 KOMYHQJIbHI TOCITYTH
3MIHIOETBCS HE3HAYHOIO MIpOI0, a NMATOMAa Bara BUTpAT Ha MpHUI0aHHS COIliaTbHO-
KYJIbTYPHUX, TYPUCTUYHHUX 1 IHITUX MOIOHUX TOCTYT 3pPOCTAE.

3. /lugpepenuiauin ooxooie nacenennsn. Kpuea Jlopenua i koegpivienm /{rcuni

Jloxonu MDK 4WIE€HaAaMU CYCHUIbCTBA PO3MNOJAUISIOTHCS HEPIBHOMIPHO, WIO
MOSICHIOETHCS HACTYITHUMH TIPUIHHAMMU:

- HEpIBHOMIPHUH pO3MO/1]1 EKOHOMIYHUX PECYPCIB;

- BIIMIHHOCT1 B OCOOMCTHX 3MI0HOCTSX 1HAMBIJIB, iX OCBITI, CTaBJCHHI JIO Ipalil,
PHU3HKY TOIIIO;

- p13HE MOJIOKEHHS Ha PUHKY, TOOTO HasBHICTh 200 BIICYTHICTh MOHOIIOJIbHOI BIIaJIH;

- MOKJIMBICTh BUKOPUCTAHHS 3B'SI3KIB 1 IHIIMX HEEKOHOMIYHHUX BaXKENiB.

CtyniHb HEpIBHOMIPHOCTI PO3MOAUTY JIOXOJIB MOXKE OyTH Tpe/CTaBlIEHUN 3a
noromororo kpuBoi Jlopenma (man. 5.2) 1 omiHeHWH 3a J0MOMOro0 KoediieHTa
(innexcy) JoxuHi.

Jlinis OA BigoOpakae TINOTETHUYHY CHUTyalll0 — aOCOJIOTHO PIBHOMIpHUMN
posmoxain goxomniB. 20 % wacenenHs omepxye 20 % moxomiB cycminberBa, 40 %
HaceseHHs — 40 % moxomdiB 1 Tak gaunl.

Kpusa L — kpuBa Jlopenna — BijoOpakae peaiqbHO ICHYIOUUN Yy KpaiHi pO3MOIiT
noxoxiB. UuMm BoHa Omrokua A0 jiHIT OA, THM pIBHOMIPHIIIE PO3MOIICHI JOXO/IH.
Yum BoHA O1IBIIT OMyKJIa, THM PO3PUB MK JJOXOJAaMH HACEJIEHHS TIIHOIIIe.

Koedimient (inmexc) JIkuHI gomomara€ KiIbKICHO OLIHUTH PIBHOMIPHICTb
po3noainy goxoiB. Yum ioro 3HadenHs oavxde 10 1 (100 %), Tim raudie po3pus
B noxojax. | HaBmakw, 3HaueHHS Koedimienta, 6im3pke 10 0 (0 %), cBiguuTh mpo
PIBHOMIpHHUI po3nojin goxomiB. Tak, B YkpaiHi Mo AESKUM OIIIHKAM JICIHJIbHHMA
koedimienT ckmamae ~ 14, a 3 BpaxyBaHHSIM TOKpUTTS jgoxoniB ~ 40. B
3aX1THOEBPONEHCHKUX KpaiHax ACIUIbHUN KOe]iIlleHT cKiranae = 47,

JIng  po3paxyHKy IIbOTO TOKa3HMKAa HEOOXiHO 3HATH Sgn — IUIOILY
3amTpuxoBanoi Ha puc. 14.2 ¢irypu LOA, yrBopenoi kpuBoro JlopeHia 1 siHi€r0

OA, a Takox S AOAB — momry TpukyTHUKa OAB.
Koeoinient (Kg) i innexc Ixuni (1) pospaxosyrorses Tak
K _ SOAL

G

SAOAB
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I, = K -100 % = OAL 100 %

AOAB

YacTka 10X0qy Tpynu y
3arajikHOMY JI0X 011
HacelieHHs, %

A

100
80
60
40
20 )
YacTKa YHCENbHOCTI
» IDYIH y 3arajbHii
YHUCEIBbHOCTI

0 20 40 60 80 100

HaceaeHHs, %

Puc. 7.2 -Kpusa Jlopenya.

['muboka HEpPIBHOMIPHICTH PO3MOAULY JIOXOAIB MPU3BOAUTHL JO 3HAYHHUX
HEraTUBHUX COLIAJIbHO-€KOHOMIYHUX HacaiakiB. ToMmy JepkaBa TIPOBOIUTH
COIllaJIbHy TIOJNITUKY, HAMNpaBjieHy Ha MIJBUIICHHS peajbHUX JIOXOJIB MEHIII
3a0e3MeYeHnX BEpPCTB HACEIECHHS 3a paxyHOK Ouibll 3abe3neueHux. g 1boro
BUKOPUCTOBYIOTh NPOIPECHBHY LKAy OIOAATKYBaHHS; YIOCKOHAIIOIOTh CHCTEMY
JIep’)KaBHUX TpaHCHEPTHUX BUIUIAT; PO3UIUPIOIOTH MEpeik 1 00CAT CTBOPIOBAHMUX
CyCHiIbHUX OJIar.

Opnak, MoniTHKa 3pIBHIOBAHHS JOXOJIIB 3HUKYE CTUMYIM A0 €(EKTHUBHOI Mpalli.
ToMmy onHI€IO 3 HaBaXJIMBIMIMX NPOOJIEM CY4aCHOrO CYCHIIbCTBA € BHU3HAYEHHS
ONTUMAJIBHOTO CITIBBIJHOIIEHHS MDK €KOHOMIYHOIO €(EeKTHUBHICTIO 1 COIaJbHOIO
CITPaBEeIJIUBICTIO.

TEMA 7. POJIb I ®YHKIIII JEPKABU B PUHKOBI EKOHOMIIII

1. EBomroliisi TEOpETUYHUX MOTJISAIAIB HA POJIb JAep>kKaBU B eKOHOMIIi. ExoHOMIUHI
GbyHKIIT 1ep>kaBy.

2. ®opMu, METOTU Ta IHCTPYMEHTH JIEPKABHOTO PETYIIOBAHHS €KOHOMIKH.

3. ExoHOMIYHA mMOJiTHKAa JepKaBU. CYTHICTH Ta wul. Mogeni puHKy 1
€KOHOMIYHOI MTOJIITUKH.

4. Jlep>xaBHHI CEKTOP 1 IepKaBHE MiAMPUEMHHUIITBO.

1.Esonwouyin meopemuunux no2naoie Ha pob 0eprHcasu 6 eKOHOMIUL.
Exonomiuni ¢pynxuii oepircasu

[Mornmsamu Buenux, ¢inocodiB 1 TpaBUTENIB HA POJb JACpKaBU B YIPaBIiHHI
€KOHOMIKOIO 3MIHIOBAJIUCA 3aJI€KHO BiJl ICTOPUYHUX YMOB. Po3risiHeMO, SKUMU Oyiu
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YSIBIIGHHA TPO HEOOXIMHICTh 1 CTYMIHb JAEPKABHOTO BTPYYAaHHS B EKOHOMIKY Yy
MPEICTABHUKIB OCHOBHUX €KOHOMIYHUX IITKLIT 1 TEHii:

1. MepKaHTHIICTH — MiAKPECIIOBAIN BaXXIUBY POJb JEpKaBH B IMPOBEICHHI
€KOHOMIYHOI MTOTITHKU MPOTEKIIOHI3MY.

2. Di3i0KpaTu — 0AYUIM OCHOBHY POJIb JIEP’KAaBH B CTBOPEHHI YMOB JIJIsl PO3BUTKY
CLIILCHKOTO TOCIIOAAPCTBA SIK €IMHOT MPOAYKTUBHOI cpepHu.

3. llIxona kmacM4HOI TOMITHYHOI €KOHOMII — 3amepeduyBaja JIOLUUIBHICTh
JIEPKABHOTO PETYITIOBAHHS €KOHOMIKH, OOTPYHTOBYBABIIN €(PEKTHUBHICTH PUHKOBOTO
MexaHizmy. Ponp nepkaBu Oaunmnia B 3a0€3MEUYEHHI 3aKOHHOCTI, MOPSIKY, 3aXHUCTI
IpaB BJIACHOCTI.

4, KeliHciaHChKa TeOpis — BBaXae€ JIEp)KaBHE PETYJIIOBaHHSI HEOOXITHUM
BHACJIZOK HECIPOMOKHOCTI PMHKOBOI'O MEXaHI3My IIBHAKO 1 0€3 3HaYHUX BTpaT
BUPIIIYBATH MpoOsieMu 1HGIsAIIT, 6€3p0o0ITTS Ta MUKITIYHUX KOJMBAaHb.

5. HeoxnacuuHi Teopii (MOHETapu3M, TeOpis pallOHAIBHUX OYIKYBaHb, TEOpis
CKOHOMIKM TPOIO3MIli) — PpOOHWTH AaKIEeHT Ha HEOOXiTHOCTI MaKCHMAaIbHO
BUKOPUCTOBYBAaTH TMOTEHILIAJ PUHKOBUX  PETYJISATOPIB, TMpPU  MIHIMAJIbHOMY
JIep>KaBHOMY BTpYYaHHI.

6. Heoxnacuunuii  cuHTE3 —  OOIPYHTOBYE  JOIUIBHICTH  3aCTOCYBaHHS
KeMHCIaHCKMX a00 HEOKJIACMYHUX TIAXOAIB JI0 BH3HAYCHHS pOJII JIEpXKaBU B
3aJIEKHOCTI B1JI EKOHOMIYHOI CUTYaIlil y KpaiHi.

7. CoulanbHO-IHCTUTYLIIMHUI HaNpPsIMOK — MPOIOHYE JIEPKaBi, OKPIM €KOHOMIKO-
MPAaBOBUX 1HCTPYMEHTIB AKTUBHO BUKOPHUCTOBYBATHU COIllalibHI, TICHUXOJIOTIYHI 1
MOJIITUYHI BayKeJl BIUIMBY HA EKOHOMIYHHUI PO3BHUTOK.

Hapa3i ocCHOBHUMHU IUISIMU I€PKABHOTO PETYTIOBAaHHS €KOHOMIKH €:

- JIOCSITHEHHSI BUCOKOTO PiBHS JKUTTS HACEJICHHS 1 BUCOKUX COITIAJIbHUX CTAaHIAPTIB,

- 3a0e3nedyeHHs] CTaOUIbHUX BHCOKMX TEMINB E€KOHOMIYHOTO  3pOCTaHHS
HaI[lOHAJILHOI €KOHOMIKH,

- TMOCHWJICHHS MO3UIII HAIlIOHAJbHUX TOBAPIB HA CBITOBOMY PUHKY;

- palioHaJIbHE BUKOPUCTAHHS PECYPCIB 1 MaKCUMalbHa peati3allisi eKOHOMIYHOTO
MOTEHII1AJTy CTaHHU.

HepxaBHe  perymoBanHs  ekoHoMmiku  (/IPE) mepenbawae  3mificHCHHS
MIATPUMYIOUO1, KOMIEHCAIIIHOT 1 PEryJI0I0U0i AISUIbHOCTI AEPHKABU.

[TiaTpumyroda AiSUIBHICTE MOJSTAE y MIATPUMLII (DYHKLIOHYBAaHHSI pPUHKY, a cCaMe:
B 3a0€3Me4eHHI MPaBOBOi 0a3u, CTBOPEHHI PUHKOBOI 1 BUPOOHUYOI 1HPPACTPYKTYPH,
MIATPUMIIL  KOHKYPEHTHOTO CEpPEOBHUINA JJIi HOPMAIbHOTO (YHKI[IOHYBAHHS
Cy0'€eKTiB TOCIIOIaPIOBAHHSI.

KomnencarniitHa JisibHICTH CHpsSMOBaHa Ha KOMIICHCAII0 HEJOJIKIB  abo
HEraTUBHUX HACTIAKIB (PYHKIIIOHYBaHHS PUHKY.

Perymoroua AisibHICTH Mepeadadyae perjiaMeHTaIll0 eKOHOMIYHHUX 1 COLIaIbHUX
BIJIHOCHH 3 METOIO peasii3allii IeBHOI METH.

Takum yuHOM, OCHOBHUMH (YHKITISIMU JIEPKABH €:

- CTBOPEHHS HOPMATHBHOI 0a3u (PyHKIIIOHYBaHHS PUHKY;

- oprasi3ailis rpoioBoro ooiry;

- 3aXHUCT KOHKYPEHIIli 1 0OMEeXEeHHS BJIaJIi MOHOIIOMIH;
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- BUPOOHHWIITBO CyCHUIbHUX Oyar (OcBiTa, OXOpOHA 3IOPOB's, HayKa, KYJIbTYpa,
CHOPT, OYIiBHUIITBO NUIAXiB, rpedeib, MOCTIB 1 T.1.);

- KOMIICHCAIlisl 30BHIIIHIX €(eKTiB (€KCTepHamiil), y TOMY YHUCII BUPILICHHS
€KOJIOTTYHUX TTPOoOJIeM;

- AQHTULMKJIIYHE PEryJIIoBaHH:, 00poThOa 3 1HOIIAIIEIO 1 0e3pOOITTAM;

- COLAJIbHUM 3aXUCT HACEJICHHs, CKOPOUCHHS PO3PHUBY B JI0X01aX OaraTux 1 011HUX;

- npuaOaHHS TOBapiB 1 MOCTYT y hipM Ta pecypciB y TOMOTOCIIOAAPCTB, a TAKOXK
MPOIMOHYBAaHHS TOBapiB 1 MOCIYT (y TOMY YMCIi ¥ CycmiibHUX OJar), BUpOOJICHUX B
JIep’)KaBHOMY CEKTOP1 EKOHOMIKH;

- peasizallis ¥ 3aXUCT HallIOHAJBHUX 1HTEPECIB Y CBITOBI1M €KOHOMIIII.

2.Dopmu, memoou ma iHCMPYMEHMU 0EPIHCABHO20 Pe2YII06AHHA eKOHOMIKU

Jlns peamizariii cBoix (yHKIIH Aep’kaBa BUKOPHUCTOBYE Taki OCHOBHI (popMH i
METOJU PETYIIOBAHHS:

1. BroJkeTHO-NIOAATKOBE PEryJIIOBaHHS — NOB'i3aHe 3 (OpMYyBaHHIM (y HEpILy
4epry, 3a paxyHOK IOJIaTKIB) 1 BATPATOIO KOIITIB JAEPKABHOT'O OFOJIKETY.

2. KpeauTHO-TPpOIIIOBE PETyIIOBaHHS — peali3yeThCsl NUISIXOM 3MIHM OCHOBHHX
rapameTpiB IPOIIOBOTO OOITY.

3. AIMIHICTpaTUBHO-€KOHOMIYHE  PEryJIIOBaHHSI — TMPOBEACHHS  3aXOJiB
aJMIHICTPAaTUBHOTO XapakTepy, TOOTO MOB'A3aHUX 3 J03BOJIOM, OOMEXKEHHSM abo
3a00pPOHOI0 TICBHHUX BHUJIB 1 (JOPM IisSUIBHOCTI (IEMOHOMOJII3AIlIS, PO3ACPIKABICHHS,
npuBaTu3allis, GoOpMyBaHHS CHCTEMH CTaHAPTIB 1 HOPMATHBIB 1 iH.).

4. 1liHOBe peryiroBaHHA — Peali3yeTbCd LUISIXOM J€P>KaBHOIO BIUIMBY Ha IIHU
a00 1IHOYTBOPEHHSI.

Metoau  Aep>KaBHOTO  PETYJIOBaHHS €KOHOMIKM MOXHa  Kjacu(ikyBaTu
HACTYITHUM YHHOM:

|. 3a xapakTepom epKaBHOTO BIUTMBY HA EKOHOMIKY:

1. Ipsami meToau — niependavaroTh NpsMUM, O6e3rmocepeTHIi BIUTMB Ha €eKOHOMIYHUX
CYO'€KTIB (ICPIKKOHTPAKT, JCPK3aMOBJICHHS, CYOCHIil, BCTAHOBJICHHS (DIKCOBAaHUX IliH,
JIEH3YBaHHS, BCTAHOBJICHHS JICP)KaBHUX CTAHIAPTIB 1 HOPMATHUBIB 1 TOIIIO).

2. Henpsami meToau — nepeadavdaroTh OMOCEPEIKOBAHUI BIJTMB HA €KOHOMIYHHUX
Cy0'eKTIB yepe3 BCTAHOBJICHHS «IpPaBWJI TPU», YACTIIIE 32 BCE WIEThCSA MPO 3MIHY
napameTpiB OMOAATKyBaHHS ab0 TPOIIOBOTO 00Iry.

Il. 3a iHCTpYyMEHTaMU Jii, 1110 BUKOPUCTOBYIOTHCS:

1. AamiHicTpaTHBHI MeTOAM — TIOB'3aHI 3 BUKOPHUCTAHHIM JIEPIKABOIO TAKUX
IHCTpYMEHTIB Ik 3a00poHa, [03BUI a00 TMpuMyc, TMpU LbOMY CYO'€KTH
rOCTOJIapIOBaHHs BTpPayalOTh MEBHY YacTKy cBoOoau aAil. o aamiHICTpaTHBHHUX
METOJIB BIJTHOCSTH. JIEP>KKOHTPAKT, JIICH3YBaHHS, KBOTYBAaHHS, BCTaHOBJICHHS
(diKCOBaHMX II1H, BBEJEHHS CTaHAApPTIB 1 HOPMATUBIB, KOHTPOJb BHUKOHAHHS
HOPMATUBHUX aKTiB, CAHKIIIi 32 MOPYIIICHHS Ta 1H.

2. ExoHOMiYHI MeTOaM — BKJIIOYAIOTh BUKOPUCTAHHS IMOJATKOBO-OIOJIKETHHUX 1
I'POIIOBO-KPEAUTHUX IHCTPYMEHTIB, PEryJIOBaHHS BAJIIOTHUX KYPCIB, IiH, JOXOIIB
HaceJeHHs 1 iHie. EKOHOMIYHI METO/IM HE MPUITYCKaIOTh MPUMYCY, BOHH CTBOPIOIOThH
(diHaHCOBI a00 MaTepiajibHl CTUMYJM, 3/aTHI CIOHYKATH EKOHOMIYHHMX CYO0'€KTiB
3MIHUTH CBOIO MOBEJIIHKY.
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3. Hedopmanbni Meroam — mnependayaroTh BUKOPUCTAHHS TaKUX 1HCTPYMEHTIB
JIepKaBHOTO BIUIMBY HAa €KOHOMIKY SIK 1HQOpPMYBaHHs, MEPEKOHAHHS 1 MpOIaraHja,
110 GOPMYIOTh TPOMAJICHKY JTYMKY, CYCHIBHY CBIJIOMICTh, EKOHOMIYHE MHUCJICHHS.

CrenugiyHUM  IHCTPYMEHTOM  JCpXABHOTO  PETYJIOBAHHA EKOHOMIKH €
JepKaBHUIN CEKTOP €KOHOMIKH.

3.Exonomiuna nonimuka oepicaeu. cymuicmo ma yini. Mooeni punky i
€KOHOMIUHOI nONIimMmuKu

ExonomiuHa moJiiTMka JAep:KaBM — CHCTEMa COLIATbHO-EKOHOMIYHUX LiJICH
PO3BUTKY KpaiHH, a TAKOXK KOMIUIEKC MPAKTUYHUX 3aXO0IiB AEP>KaBH I10 iX peaizallii.

3alie’KHO BiJl TOCTaBIEHOT MeTH ab0 I1HCTPYMEHTIB, 10 BUKOPHUCTOBYIOTHCA,
BUJIUIAIOTH HACTYITHI BUJAX €KOHOMIYHOT MOJIITUKHU:

1. AHTULMKITIYHA TIONITHKA CHOPsIMOBaHA Ha 3HMKEHHS UUKIIYHUX KOJIMBAHb
€KOHOMIKH 1 MIATPUMKY CTa01IbHUX TEMITIB €KOHOMIYHOI'O 3pPOCTaHHS.

2. CTpykTypHa TONITHKa CHOpsMOBaHa Ha (opMyBaHHA HailleEeKTUBHIIION
CTPYKTYPH €KOHOMIKHU JCpPKABH.

3. AMopTuzaliiiHa TOJITHKA — PETYIIOBaHHA PO3MIPIB  aMOPTU3AIIITHIX
BIJIpaxXyBaHb, 32 PAXyHOK SKHX HIANPUEMCTBA HAKONMUYYIOTh KOILTH HA OHOBJICHHS 1
PO3IIMPEHHSI OCHOBHOTO KamiTaly.

4. IuBecTuulliHA MOMITHKA COPSIMOBAHA HA PO3MIMPEHHS a00 3HWXKEHHS OOCSATIB
1HBECTHULIIM B OKpEMI BUIU AISUIBHOCTI 00 PEr1oHMU.

5. HaykoBo-TexHi4Ha 1 1HHOBAI[I{HA MOJIITUKA CHPSAMOBAHA HA PO3BUTOK HAYKH 1
TEXHIKH 1 BIPOBAHKEHHS BIANOBIIHUX JOCATHEHb Y BUPOOHUIITBO.

6. ®ickanpHa (0FOHKETHO-TIOAATKOBA) IOJIITHKA — PETYJIIOBAHHS HalllOHAJIBHOT
€KOHOMIKH Yepe3 OMOAaTKyBaHHS 1 IepKaBH1 BUTPATH.

7. MonertapHa (KpeIUTHO-TPOIIIOBA) IOJITHKA — PEryJIIOBaHHS HaI[lOHATBHOT
€KOHOMIKHU IUISIXOM 3MIHM OCHOBHHUX MapaMeTPiB IPOIIOBOTO 1 KPEAUTHOTO PUHKIB.

8. LlinoBa moJriTHKa — BIIUB JIeP>KaBH HA ITIHU 1 IIHOYTBOPEHHSI.

9. 30BHINIHPOEKOHOMIYHA TIOJITHKA — KOMILJIEKC 3aXOJiB MIOAO PEeryTIOBaHHS
MIKHApOJIHOI CIiBITparli.

10. ComianpHa TOMITHKA — CTIPSIMOBaHA HA CTBOPEHHS 1 MiATPUMKY HOPMaTbHHUX
YMOB KHTTS Ta JISTIBHOCTI BCIX WIEHIB CYCIIIBCTBA.

11. KoHkypeHTHa TMOJITHKA — 3aXOJd JEpKaBH 3 MIATPUMKH J00pPOCOBICHOI
KOHKYPEHIIiT 1 00MEKEHHSI MOHOTIOII3MY.

12. PerionanpHa TOJNITHKA CHpSAMOBaHA Ha 3a0e3meueHHs 30aJaHCOBAHOTO 1
KOMITJIEKCHOTO PO3BUTKY OKPEMHUX PETIOHIB MPU BUKOPUCTAHHI iX aOCOJIOTHHUX 1
BIJIHOCHMX TI€peBar.

13. EkosoriyHa noJiiTMKa CpsiMOBaHa Ha 3aXUCT HABKOJIUIIIHBOTO CEPEIOBHUIIIA.

SIk HarojouryBajocs paHille, ICHye JBa OCHOBHI MEXaHI3MHU pPETyJIIOBaHHS
€KOHOMIYHHX TIPOIIECIB:

- MeXaHi3M pUHKOBOI'O CaMOPETyIIIOBaHHs (PUHKOBHI MEXaHi3M);

- MEXaHi3M JIep>KaBHOTO PEeryIOBaHHS.

Arne HI TOTaJbHE JEp)KaBHE pETYJIIOBaHHS, HI TMOBHA pPHHKOBAa CBOOOAAa HE
J03BOJISIFOTh  JTOCATTH BHUCOKOi €(EeKTUBHOCTI (YHKIIIOHYBaHHS HAalllOHAJIbHOI
exoHoMiku (Mai. 8.1).
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Hatiikpamoro pesynbraty MOKHA JOCATTH TIPW BUKOPUCTaHHI 000X MEXaHi3MIB
perymtoBaHHs (T. M).

PiBeHb gepxaBHOTO
perysaroBaHHs

A

ToTanbpHe
VIpaBITiHHS

OnrumainsHe
CIIBBITHOIIIECHHS

CTuxiiHuH
PUHOK

Puc.8.1 - 3anesxcnicmo egpexmuernocmi exonomiku 6i0 piGHs 0ePAHCABHO20 BMPYUAHHSL.

Hapa3i OutbmiicTe KpaiH CBITY, BpaxOBYIOUM I€peBard KOXKHOTO 3 IHX
MEXaHI13MiB, BUKOPUCTOBYIOTh Ha MpaKTUIl iX mnoeaHanHs. [Ipore mpomopuii ix
3aCTOCYBaHHS B PI3HUX CTaHaxX HE CIIBMNAAl0Th. [IMTaHHSA PO ONTUMAIBLHUN PIBEHb
JEpKABHOTO BTPYUYaHHSI TOTETIEP 3AIUIIAETHCS BIIKPUTHM.

IcHye 1Ba OCHOBHI BUJIM CUCTEM 3MIIIAHOTO PETYIIOBAHHS €KOHOMIKU:

1. ExoHoMiuHu#i JibepanizM — CHCTeMa pETryJIOBaHHS EKOHOMIKHM, B  SIKii
OCHOBHY POJIb BiJirpae PUHKOBUN MEXaHI3M, a poJib jAepkaBu He3HauyHa (CIIIA,
Kanana, BenukoOpuranisi, ABcTpaiis Ta iH.).

2. EKOHOMIYHHMI JUPWKU3M — CHCTEMa PETYITIOBAaHHS EKOHOMIKH, IS SKOi
XapaKTepHUN 3HAYHUN BIUIMB JIEp>KaBU Ha COLIAbHO-€KOHOMIUHI MPOIIECH B KpaiHi
(IIBerwis, Actpis, Snownist, HiMmeyurHa Ta iH.)

[Ipy po3rmsmi 3MmilIaHUX €KOHOMIK BHAUISIOTH HACTYIHI HalllOHAJbHI MOJE
JepKABHOTO PETYIIOBAHHS:

AMeEpPHUKAHCbKA — MOJICIIb, Y SIKIM JIFOTh IEPEBAXKHO PUHKOBI PETYISTOPHU; POJIb
JIep’)KaB B OCHOBHOMY 3BOJIUTHCSI JI0 CTBOPEHHS 1 MIIATPUMKH CHPHUSTIMBUX YMOB
JUTSL PO3BUTKY PHUHKY, MPU IOMY Jep)KaBa BUKOPUCTOBYE TMEPEBAKHO HEMpsMi
METOY PEryTIOBaHHS.

SinoHcbka — MoOJENb, IS KOl XapakTEpHE IIEHTPali30BaHE JIep KaBHE
PETYIIOBaHHS  COLIAIbHO-€KOHOMIUYHUX  TIPOIECIB HAa OCHOBI  BHUKOPUCTAHHS
MEePEBAXHO HEMPSIMHUX METOIB; BaXKJIMBA POJIb HAJICKUTH TAKOXK HEPOpPMaIbHUM
METO/JaM pETYJIOBaHHS, 3aCHOBAaHMM Ha TIICHXOJIOTiII KOJEKTHUBI3MY, IIiIKOPEHH]
0COOMCTUX IHTEPECIB CYCIUIBHUM.

IIBeacbka — MozeNb, 110 Neperdadae akTUBHE JepyKaBHE BTPYUYaHHS Y MPOLIECH
pPO3MOAUTY 1 TMEePepOo3MOJUTYy TOXOJIB, CTBOPEHHS CHJIBHOI CHUCTEMHU COIAJIbHOTO
3aXUCTY HACEJICHHS.
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Himeupbka — wMomenb, y SIKid TOEJHYEThCS AKTHBHE BUKOPUCTAHHS PHHKOBHX
PETYISITOPIB 3 €PEKTUBHOIO CUCTEMOIO COLIIATIbHOTO 3aXHCTY TPOMaJISH 3 OOKY JIEpyKaBH.

CxigHo-asiarcbka — Mozelnb, MO Mependadyae akTUBHE JIEP)KAaBHE BIPYYaHHS,
CIIpSIMOBAaHE, B TIEPIIy Yepry, Ha CTBOPEHHS MOTYTHIX IMITYJbCIB JUISi TPOMHCIOBOTO
3pOCTaHHs, @ TAKOXK MPOCYBAHHS HALIIOHAJILHYX TOBAPIB Ha BHYTPIIIHIX 1 30BHIIIHIX PHHKAX.

4 Jlepotcasnuii cexmop i 0epicasne niONPUEMHUYNL B0

Jlep:kaBHMI CEKTOP €KOHOMiIKM — KOMIUIEKC O0'€KTIB TOCIIOJApIOBAaHHS, SIKi
MOBHICTIO 200 YaCTKOBO 3HAXOMASTHCS B JEPKaBHIM BIACHOCTI 1 BUKOPUCTOBYIOTHCS
JEpKaBOIO JIJIs1 BAKOHAHHSA CBOIX (DYHKIIIH.

O06'extH, 110 GOPMYIOTH JEP>KaBHUIN CEKTOP €KOHOMIKH, BUCTYNAIOTh!

- MaTrepiaibHOI0 0a3010 (PYHKIIIOHYBaHHS JEPXKaBU SIK MOJITHYHOTO 1HCTUTYTY
(MaitHO TapiiaMEHTy, OpraHiB JEpPKaBHOTO YIPABIIHHSI, 030pOEHUX CHJI, MUTIIMII,
MOHETHHH JBIp, MOMITA Ta 1H.);

- E€KOHOMIYHOI0 0a3010 JUIS IMiIIPUEMHHUIBKOT MisUTBHOCTI JepikaBu: (IepKaBHi
HiANPUEMCTBA, IEHTPAIBHIA OaHK 1 1H.)

/lep;kaBHe MiANPUEMHHUUTBO — TNIANPUEMHHULIBKA MAiSUIBHICTh MiANPUEMCTB,
MOBHICTIO a00 YAaCTKOBO 3aCHOBAaHMX Ha JIep>KaBHIM BIACHOCTI, 3 BUPOOHUIITBA
TOBapiB 1 HAJaHHSA TMOCIYr IHIIMM EKOHOMIYHMM cyO'ektaM (IpUBaTHUM
HiANPUEMCTBAM 1 HACEJICHHIO).

Jlep>kaBHHII CEKTOp $K OCOOJMBHI 1HCTPYMEHT JE€p>KaBHOTO PETyJIIOBaHHS
E€KOHOMIKH BIJIIFPA€ BXKIUBY POJIb Y BUPIIICHHI HACTYITHUX 3aB/IaHb.

- 3a0e3neueHHs HaI[lOHAJIbHOI O€3MIEKH 1 IIIICHOCTI EKOHOMIKH,

- MIATPUMKA CTA0LIBHO BUCOKHUX TEMIIIB EKOHOMIYHOTO 3pOCTaHHS;

- MIIBUILIEHHS KOHKYPEHTOCIPOMOXKHOCTI HALlIOHATbHUX TOBApIB Ha CBITOBUX PUHKAX;

- MIABUILIEHHS PIBHS KUTTS 1 COLIaIbHUMN 3aXUCT HACEJICHHS;

- BUPOOHHMIITBO CYCHIJIBHUX TOBAPIB 1 MOCIYT;

- MPOBEJEHHS MPUPOAOOXOPOHHHX 3aXO/1B;

- CTUMYJIFOBaHHS PO3BUTKY IMIPIOPUTETHUX rayly3ed 1 miaranyse;

- 3a0e3nevyeHHs 30aIaHCOBaHOT0 PO3BUTKY OKPEMHX PETI0HIB KPaiHU.

TEMA 8. IPEJJMET, METOJIU TA ®YHKIIII MAKPOEKOHOMIKHU

1.CraHoBIneHHS Ta PO3BUTOK MaKPOEKOHOMIKH.
2.IIpeamer it OCHOBHI LTI MAKPOEKOHOMIKH.
3.Metomomnoris 1 GyHKIIIT MaKpOEKOHOMIKH.

1. Cmanoenenna ma po3eumox MakpoeKoHoMiKu

MakpoekoHOMIKa € OJIHI€l0 3 HaWMOJOMAIIMX EKOHOMIYHMX Hayk. B
YHIBEpCUTETaX CBITY ii MOYajlyd BHUBYATH SK OKpEMY IHUCLHUIUTIHY TIJIBKHA B APYTid
MoJIOBUHI, a B YkpaiHi — B 90-1i poku XX CT.

MakpoekoHoMiuHi iaei modamu ckiagatucs e 3a CepeaHbOBIUUS OIHOYACHO 3
dbopMyBaHHSM  HaIllOHAJTBHUX  JepkaB. Tak,  KOHIENIi  MEPKaHTWIICTIB
o6rpyHT0ByBaJIH HEOOX1THICTh (OPMYBaHHS IICHTPANI30BAaHWX  HAIIOHATBHUX
Jiep’KaB 1 3aXHCTy HAI[lOHAJIBHOTO PUHKY. BBakanocs, mo ngepxkaBa cTae OUIBII
0araroro, KOJIU BOJOAI€ OUIBINOK KUIBKICTIO Tpomie. A Il 1IbOro HEOOX1JIHO
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CTUMYJTIOBaTH BUBE3E€HHS TOTOBOI MPOAYKIIli, 00OMEXyBaTH TOCTYI 1HO3EMHUX KYII[iB
Ha BHYTPIIIHINA PUHOK.

[IpencraBuuk mkonu ¢iziokparie @. Kene po3poOuB mepiry MaKpOEKOHOMIYHY
CXeMy KpyroooOiry, mo BijoOpakajia pyX MHPOAYKTIB MK OCHOBHMMH CEKTOpaMu
HalllOHAJILHOI €KOHOMIKH M KJlacaMH CYCHIbCTBA, - BiioMy «ExoHOMIYHY TaOmuI»
(1758). Lle Oyma Bmanma cmpoba IMOKa3aTW HAWBAXIIMBINI MPOIOPIIT ¥ HaNpPSIMKH
peanizallii CyCHiJbHOTO MPOAYKTY, 00’ €IHABIIM YHCICHHI aKTU KYMIBIi-IPOAAXy Ta
pyx rpomuieit i ToBapiB. Inei, 3aknaaeni y tBopax @. Kene, cranu mepiioocHOBOIO
MaiiOyTHHOTO €KOHOMIYHOTO MOJICTTFOBAHHSI.

AHrmivicekuii ekonomict B. IleTTi Bmepiie y CBITOBIM MpakTHINl JaB OIIHKY
HaIlIOHAJILHOTO JIOXOy AHIIIII, a HKepPEJIoM €KOHOMIYHOTO OaraTcTBa Hallli BBaXKaB
chepy BUpOOHMIITBA.

3apomxenns B octaHHii TperuHi XVIII cT. knmacu4HOi MIKOAM TOB’SI3aHO 3
Anamom CmitoM. Y 1776 porii BiH HaJIpyKyBaB KHUTY «JlOCIIIXKEHHS TIPO MPUPOY 1
MpPUYMHA OaraTCTBa HAPOIBY, Y AKIA BIAKPUB 3aKOH IMOAUTY IMparl Ta 3pOCTaHHA il
poIyKTUBHOCTI. BHecok A. CMiTa B €KOHOMIUHUN aHAIII3 MOJIATAB y PO3KPUTTI HUM
poJIl PHUHKIB B Oprasizaiii €KOHOMIYHOTO JKHUTTS Ta 3a0e3MeyYeHH]I IIBUKOrO
€KOHOMIYHOTO 3pocTaHHi. BiH [10BiB, M0 cHCTeMa I[iH 1 PHHKIB 3J]1aTHA
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KOOPJAWHYBATH JISTIBHICTE Jrofed 1 gipm 0e3 Oyab-skoro BTpydaHHs. llle oaun

npencraBHuk  miei  mkomm — JI.  Pikapmo — cdopmynioBaB  BaxJIHBY
MaKpOCKOHOMIYHY  KOHIIENIII0 — TEOpil0 TMOPIBHAJBHUX  IepeBar, IiIo
BUKOPUCTOBYETHCSI JJII OOTPYHTYBaHHSI TEpeBar «BIAKPHTOI CKOHOMIKH» TMepen
«3AKPHUTOIOM.

[onoBHE TONMOKEHHST KJIACHYHOI IMKOJIW TMPO 3[aTHICTh PHHKY JO IIBHIKOTO
YCYHEHHS JUCTPOIOPIIN MiANaIo MiJ CyMHIB B pe3yJbTaTli CBITOBOI €KOHOMIYHOI
kpusu 1929-1933 p.p.

XX CTOMTTA cTajlo B ICTOpii EKOHOMIYHOI JYMKH 3HAKOBUM €TaroM
MakpoekoHoMmiku. OmnybnikoBana B 1936 p. romosna mpans JIx. M. Keiinca
«3aranbHa Teopid 3aMHATOCTI, BIJCOTKAa W Tpollei» 3HaMeHyBaja co00lo
PEBOJIOMINHAN TEPEBOPOT y PO3BUTKY E€KOHOMIUHOI AYMKH. ABTOpP KPUTHKYBaB
KJIACUYHY IIKOJIYy 3a Te3y TMpO 3IaTHICTh PUHKOBUX I[IH aBTOMAaTUYHO
BIJTHOBIIIOBaTH piBHOBary B ekoHoMmimi. Ile migTBepamna i «Benmka genpecis»
1929-1933 pp., cTaH eKOHOMIK pO3BUHEHUX KpaiH mupy. Jx. KeitHc BBaxkaeThcs
TBOPILIEM CHUCTEMU JIEP>KaBHOTO PETYJIIOBAaHHS €KOHOMIKH, IO po3Misaanacs iM K
HaBaXXJIMBIIIUK 1HCTPYMEHT JOCSITHEHHS pPIBHOBAard B EKOHOMIYHIN CHCTEMI.
KeitHc ymepiie po3AiauB HayKy Ha MIKpO- 1 MakpoeKoHOMIKy. Y Teopii Jlx. M.
KeitHca ¢opMmyBaHHS €(QEKTHUBHOTO MOMUTY € OCHOBOI JUHAMIYHOTO PO3BUTKY
€KOHOMIKH. E(QEeKTUBHICTh pETyNIOBaHHS E€KOHOMIKH JI€pPKaBOK BH3HAYAETHCA, 3a
JIx. KeilHCOM, TMOMITHKOIO JEP)KABHOTO I1HBECTYBAaHHS, PETYIIOBAHHSM HOPMHU
MIPOIICHTY, 3alHSTICTIO HACEJICHHSI.

o npyroi monoBuHu 70-x pokiB XX CT. HEOKEHHCIAHCTBO OYyJ0 MPOBIIHOIO
E€KOHOMIYHOIO T€YI€I0 Y MAKPOESKOHOMIII].

3MIHH, 0 BIIOYIMCS B OCTaHHIM TpeTHHI XX CT., y CBITOBIN €KOHOMILII MIATBEPINIIH,
3 OAHOro OOKy, (pyHIaMEHTaIbHUIA XapakTep OaraTbOX IOJIOKEHb KEHHCIAHCTBA, a 3
1HIIOro OOKy, TOKa3ald HEOOXITHICTh TMOJAIBIION0 PO3BUTKY MAakpoTeopii. Y Iux
YMOBaX aKTUBHO PO3BUBAIOTHCS Pi3HI HANPSMKHA HEOKIACHYHOI TEOpii — MOHETApH3M,
TEOPis PalllOHATBHUX OYIKyBaHb, EKOHOMIKA MPOIO3HUIIii, SIKi OOIPYHTOBYBAJIH TE€pPEeBaru
PUHKOBOTO MEXaHI3MY TIepe/ IEPKABHUM PETYTFOBAHHSIM €KOHOMIKH.

HaiiBaxxuBIiImM MpeIcTaBHUKOM HeosribepaibHOro HampsMmky OyB M. @piamew,
SKUW OYOJIIOBAaB YIKarchbKy ITKOJIY €KOHOMIYHOI Haykw. MOHETapuCTH BBaXKayH, IO
Ipolll y Cy4aCHOMY CYCHUIbCTBI BiAITParOTh AyXe BEIUKY pojb. BoHM Hamonsramu
Ha TOMY, IO INUISXOM PETYIIOBaHHS OOCSTY TpOIIOBOI MAacu MOKHA BIUIMBAaTH Ha
E€KOHOMIYHI Tiporiecu. MoHeTapHi i1ei Oylu TMOKJIaJeHl TOJITUKAMU B OCHOBY
exonomiyHoi momiTuku CHIA ta BenukoOpuranii Hanpukiami 80-x Ta moyarky 90-x
POKIB MUHYJIOTO CTOJIITTS 1 CIIPHSUTA BUXOJY 13 KPU30BOTO CTAaHY ITMX KpaiH.

ExonoMiuHa Teopis NpOMO3UIlli IOMOBHIOBaJa COOO MOHETapHi ¢opMu U
METOIM PETY/IIOBaHHS €KOHOMIKH. BoHa 3amumranmacsi y MexaxX HEOKOHCEPBATHBHHUX
npioputeTiB. CTBOproBasiacs 1151 Teopisi ekoHomictamu A. Jlapdepom, P. Manaensom,
[1. PoGepTcoM i mo cyTi Oyia OCHOBOIO «pEHTaHOMIKIY. XapaKTepHUM I i€l Teopil
€ OpIEHTOBAHICTh CKOHOMIYHOI IOJITHKHA Ha BUPOOHUIITBO, 3HFJKCHHS IIOJATKIB
(mepeayciM 3 IOPUAMYHUX OCIO) 3 METOK BUBIJIBHEHHS YaCTHHH NPHOYTKIB IS
1HBECTYBaHHS; CKOPOYEHHSI BUTpAT, MEPEAyCIM y COIianbHIN cdepi; peryatoBaHHS
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IIPOTO3UIIIT IPOIIIOBOT MACH.

OpnuM 13 BapiaHTIB HOBOI HEOKJIACUKH € TEOpis paIllOHAIBHUX OYIKYBaHb, SKa
akTUBHO po3pobisiace y 70-80-1i poku XX CT. 1 MOBHICTIO iTHOpYyBajia Jep KaBHE
BTpy4aHHA. AmepukaHchki exoHoMmictu P. Jlykac, T. Capmxentr, H. VYomnec
CTBEP/KYBAJIA, IO CKOHOMIYHWM IHIWBIM HE TUIBKM ITACUBHO aJaNTye€ThCS [0
MOTIEPETHROTO JIOCBIMY, a ¥ aKTUBHO BHKOPHCTOBYE BEIHUKHN O0OCAT IOTOYHOI
iHpopMariii JIsI TOYHIIIOTO TIepeadadyeHHs TEHIEHII TOCIOoAapChKOTO PO3BUTKY.
Byap-ski cripoOu BIUIMHYTH Ha MpOIEC BIATBOPEHHS 3a JOMOMOIOI0 CHCTEMaTHYHOT
Jep>KaBHOI MaKpPOCKOHOMIYHOI  MOJITUKH 1JI€OJIOTH  palllOHAJIbHUX OYiKyBaHb
OIIHIOIOTh SIK OE3IUTIIHI HE TUIBKH B JOBIOCTPOKOBOMY, @ M Y KOPOTKOCTPOKOBOMY
acriekTi. [onmoBHa craBka poOuiacs HUMHM Ha BIJIPOJDKEHHS BIPM B MOXIIMBICTH
pallioHaJIbHOI TOBEAIHKM €KOHOMIYHHX arcHTIB B yMOBaX, KOJIM Jep)kaBa BIIIrpae
POJIb TUIBKH JiKepenia iHpopMaltii.

VY nuioMmy MakpoeKOHOMIKa sIK HayKa Ill€ HE J0CsTJia CBOET IiI1CHOCTI.

CydyacHa  MakpOEKOHOMIKa  TMOCTIHHO  pPO3BUBAETHCS:  BUHUKAIOTh  HOBI
MaKpOEKOHOMIYH1 KOHILIEMIIIi; Teopli, fKI HE MPOMIUIA BUIPOOYBAHHS MPAKTUKOIO
BHUKJTIOUAIOTBCS 13 BXKHUTKY. YIOCKOHATIOETHCS TaKOXK MPUYMHHO-HACIIIKOBUI
ME€XaHi3M (PYHKIIOHYBaHHS €KOHOMIKH, IO MOPOKYE MPOOIeMH, sIKI MOTPEOYIOTh
YCBIJIOMJICHHS.

2 IIpeomem it 0cHOBHI YiNi MAKPOEKOHOMIKU

O0'eKT MaKpOCKOHOMIKM SK HayKd — 1€ HalllOHaJlbHa E€KOHOMIKa, TOOTO
CYKYITHICTb JOMOTrOCIOAApCTB, (IpM, JEp’KaBU Ta il yCTAaHOB B MEKaX I[EBHOIO
MPUPOIHOTO CEPEAOBHILA I AEPKABHOI TEPUTOPII.

B HamioHanpHI €KOHOMINLI [JiIOTh TPU OCHOBHHX EKOHOMIYHHX CYyO0'€KTH:
nomorocroaapcTsa, ¢gipmu i ngepxkaBa. HeoOXimHICT, BHUPOOHHMIITBA BEIWYE3HOI
KUIBKOCTI TOBapiB 1 TOCIYT, Y3TOJDKEHHS 1HTEPECIB BCIX EKOHOMIYHUX CYO'€KTIB
MPUIYCKa€ CTBOPEHHS BIAMOBIIHUX MeEXaHI3MIB (YHKI[IOHYBaHHS HAI[IOHATBHOL
ekoHoMikd. Cnoci®  opranizaimii  HalllOHAJbHOI  €KOHOMIKM  Ha3WBAEThCS
€KOHOMiYHOI0 cucTeM0l0. OCHOBHUMH 1i €JIEMEHTaMH €. CIOCOOM PIIICHHS
OCHOBHHMX NpOOJIEeM opraHizailii €KOHOMIKH; MEXaHI3MU peasi3allii BJIaCHOCTI Ha
BUPOOHMY1 pecypcu W 3poOseHi Osara; MexXaHi3Md PO3MOJUTY W TEPepO3NOiTy
CTBOPEHOI'O HAI[IOHAJILHOTO MPOAYKTY;, MEXaHI3MU B3a€MO3B'SI3KY (I3UYHOI i
MOHETApPHOI EKOHOMIKH H T. TI.

MakpoekoHOMIKa BHMBYA€ CydaCHE PHUHKOBE TOCIOAApPCTBO, TOOTO COLIAJIbHO
OpIEHTOBaHE PHUHKOBE TOCIONAPCTBO (3MilllaHy EKOHOMIYHY cucTemy). Mojenb
«MaKpOEKOHOMIKI» BBa)KAE€THCS HAMOUIBII JUHAMIYHOI i ONTHMAalbHOI, SKIO BOHA
CHoJIy4ya€ B c001: MO3UTUBHI PE3yJIbTaTH 1HIYCTPIaIbHOTO PO3BUTKY €IMOXH HAyKOBO-
TEXHIYHOI PEBOJIIONII; KOHKYPEHI[II0 TPHUBATHUX BJIACHHUKIB PECYPCIB; pPO3YyMHI
Tpaaullli; MacoBEe CIIOKMBAHHS EKOHOMIYHUX OJiar; Jep)KaBHE perytoBaHHS
€KOHOMIYHHX MPOLECIB KOPUTYBAILHOTO XapaKTepy.

IIpeameTr MakKpOEKOHOMIKHM — 3aKOHOMIPHOCTI €(heKTHBHOTO (DYHKI[IOHYBaHHS
€KOHOMIYHOI CUCTEMHU B LJIIOMY. MaKpOeKOHOMIUHA Teopisi MOKe OyTH MO3UTHBHA
it HopmaTtuBHa. [lepma cnpsimoBaHa Ha OOTPYHTYBaHHS BHCHOBKIB, SIK1 MOSCHIOIOTH
CydacHHM CTaH €KOHOMIYHOTO pO3BUTKY KpaiHW; JApyra — Ha BHUPOOJICHHS
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PEKOMEHAIl 00 TOTrOo, SK TOJIMIIATA ICHYIOYE TOJOKEHHS B EKOHOMIIl U
JOMOI'THCH 11 PO3BUTKY.

MakpoekoHOMIKa TPUJILISE OCOONMBY yBary 4oTHpboMm cdepam, siki MOKHA
BUJIUINTH B HAIIOHAJbHIM EKOHOMIIll: BUPOOHUIITBY, 3aWHATOCTI, IlIHAM 1
30BHINIHHOCKOHOMIYHUM 3B'si3kaM. Y cdepl BUPOOHMIITBA CTBOPIOIOTHCS TOBApH M
MOCJYTH JIJIsI 3aJI0BOJICHHS PI3HOMaHITHUX MOTpeO srojei. Bei kpainu 3alikaBieH1
B 30UIBIIEHHI O0OCSATY HAI[IOHAJIBHOTO BHUPOOHHUIITBA, IO JA€ MOXKJIUBICTh
MiBUIYBATH PIBEHb >KUTTS HACEJCHHS W BUPINIyBaTH Oarato CKIATHUX MPoOIeM
cycninberBa. OcoOnvMBe 3HAYEHHS B JKUTTI KOXKHOI JIIOAMHM 3aiimae cdepa
3aMHATOCTI, III0 HEPO3PHMBHO 3B'si3aHa 31 cdeporo BUPOOHUIITBA. MaKkpoeKOHOMIKa
JTOCHIKYE pPIBEHb 3aMHATOCTI, NPUYMHU O€3poOITTS, 1i BIUIMB Ha Pi3HI
MaKpOCKOHOMIYHI TapaMmeTpu. JluHamika I[lH BIUIMBAa€ Ha TIOBOJKEHHS BCIX
€KOHOMIYHUX Cy0'e€kTiB. ToOMy MakpOe€KOHOMiKa HaMara€TbCs BUSBUTH NMPUYUHU I
HACMIAKA 30UIbIIEHHS I[1H, MPOCTEKUTHU B3aEMO3B'SI30K MDK 1HQIALED U
0e3po0iTTsAM. Buxoasuu 13 1bOro, MaKpOEKOHOMIKA JOCIIIKYE YMOBU JTOCATHEHHS
30BHIITHBOEKOHOMIYHOI pIBHOBAru KpaiHu.

Bci kpaiHum 3 pUHKOBOIO E€KOHOMIKOIO MAalOTh CBOEHD CTPATETiYHOI0 METOIO
JOCSTHEHHST MAaKpPOCKOHOMIYHOI CcTaOimpHOCTI. I3 1hbOTO TOIUISIAY BCl SBUINA
[UISIM CYKYITHOI TOCHOJIapChKOi JisbHOCTI. MaKpoeKOHOMiYHA MeTa — 1€ OIliHHE
CY/DKCHHS, IPUHUHATE Ha [ed 9ac HayKoro 3a HopMy (iean) O0a)xaHOTO CTaHy SIKOTO-
HeOy/lb €KOHOMIYHOro mporecy. ChOroJiHi B 3axifgHiA 1 BITYM3HSHIA HaBUYaJIbHIN
JiTepaTypi 3BUYAHO HA3MBAIOTh BICIM OCHOBHUX MAaKpOCKOHOMIUHMX IIUJIEH, 3 SAKUX
BUJIUISTIOTh YOTHPHU HAMOUIBII Ba)KJIMBHUX, BIAMOBIIHUX BHIUICHHUM BHUIIE YOTHPHOM
chepu HaIIOHAJIBHOI €KOHOMIKH. Po3riissHeMo iX.

1. EkoHOMiYHMH 3pOCTAHHS O3HA4Ya€ TO3UTHBHY JHHAMIKY CYKYIHOCTI
E€KOHOMIYHUX pecypciB, Oyar 1 m0oxoaiB. MakpoekoHOMIKa B CTaHi pPOCTy 37aTHa
BUPIIIYBATH TaKl 3aBJIaHHS, SIK HATPOMA/PKEHHS KalliTally, MaiiHa, CIIOPYIXKEHb, 3araciB
1 T. 1.; TABUILCHHS PIBHS KUTTSI TPOMA/ISIH; COLIIAJIBHUM PO3BUTOK 1 0araTo 1HIIMX.

2.0OnrtuMaiibHa (MOBHA) 3aHHATICTH — 16 TaKWil pPiBEHb 3aHHATOCTI, KOJIM BCI
XTO Oakae ¥ 3MaTHUM MPAIIOBATH, 3HAXOATh poOOTy. TakuM YHMHOM, KOKHA JIFOJTMHA
Ma€e MOXKJIMBICTh peali3yBaTH CBOi MpodeciifHl 31aTHOCTI.

3.ExoHoMiuHa edeKTHUBHiCTH O3HaYae, MO EKOHOMIKa KpaiHM MOBUHHA
(YHKIIIOHYBAaTH 3 MaKCHMAJIbHOIO BIJIJaY€I0 Y BHUTJIAM1 CYKYITHOCTI CTBOPEHHX
Ojlar TpH JOCATHEHHI MIHIMyMYy HapOJHOTOCIOAAPCHKUX  BHUTpaT (mpH
palioHaIbHOMY BUKOPHUCTAHHI 00MEeXKEHUX BUPOOHUYUX pecypciB).
MakpoekoHOMIuHa €(EeKTUBHICTD, K MPaBUIIO, PO3TIISAIA€THCS HA TPHOX OCHOBHUX
PIBHSIX: TEXHOJOTIYHOMY, €KOHOMIYHOMY U COLIIAJIbBHOMY.

4.Crabinbuunii piBeHb miH. J[aHa MakpOEKOHOMIYHA METa O3HAYAE OIHAKOBY
e(eKTUBHICTh IIIH I BCIX €KOHOMIYHHX CyO'ekTiB. TOOTO, HIXTO HE BUTpA€E W HE
nporpae B pe3ynbtati iH}Isii abo aedsii. TakuM 4YMHOM, 1IHU HE CIIOTBOPIOIOTH
MTOJIO’KEHHSI peuel B eKOHOMIIII.

5.ExoHoMiuHa cB00OJa SK MakpolLUIb MPUIYCKa€, IO OCHOBHI CYyO'€KTH
MaKpOEKOHOMIKH B paMKax 3aKOHIB I[UBIJIBHOTO CYCILJIBCTBA cami, 06€3 0OMEeXEHb
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YXBAIIOIOTh PIMIEHHS 100 NUIAXIB HAWOIIbII JOIIJIBHOT peamizailii CBOiX
iHTepeciB. [IpuHOMI €KOHOMIYHOI CcBOOOAM HE JONMYCKa€ HACUJIBHUIIBKOTO
NPUIYIICHHST KOHKYPEHIlii ()OpM BJIIACHOCTI, TEXHOJOTIYHUX 1 COLIaJbHUX YKJIa1B
KUTTS, 3aMKHYTICTh HAI[IOHAJIBHUX TOCIOJAPCHKUX CHUCTEM 1 MOAIOHUX
HepalioHAJIBHUX 0OMEXEHbD.

6. Exonomiuna piBHicTh (COpaBeqIMBHI PO3MOILT JOXO/IB) SK MaKPOILIb
O3Hayae, 110 HOPMAJIbHUM PO3BUTOK EKOHOMIKM TOBHHEH MPUBOAUTU JO
(dhopMyBaHHSI B CYCITIJILCTBI TaK 3BAHOTO «CEPEAHBOTO KIIACY.

7 . ExoHomiuHa Oe3meka sSK MaKpOCKOHOMIYHA MeTa — II¢ 3a0e3MeuUeHICTh B
ileai BCIX TPOMAJsH €KOHOMIYHMMH OjlaraMd HE HI)KYE TaK 3BAHOTO MPOKUTKOBOTO
MIHIMyMy ¥ 3aXMCT iX BiJ €KOHOMIUHMX pu3uKiB. [lepenOadaerscs, 1m0 1€ JO3BOJIHUTH
peaizyBaTi Oynb-SIKOMYy TPOMAISHWHOBI HOTO OCHOBHI mpaBa W OOOB'SI3KM Ha pIBHI
NpUHHATHX corliabhux HopM (KoHctwryrist kpainm). s 1mporo jepikaBa CTBOPIOE
pi3Hi poHau:

COIIATLHOTO, MEJMYHOT0, TPYAOBOTO, TICHCIHHOTO CTpaxyBaHHSs, CTUMYITIOEThCS CHCTEMA
3a011a/KEHb HACEJICHHS, CTBOPEHHS HEACPKaBHUX CTPAaXOBHUX (POH/IIB.

8. 30BHIIIIHLOTOProOBeIbHUN 0AJIaHC SK MAKpOILIh O3HAYa€, IO B igeali KOXKHA
JiepKaBa, BCTYMAIOUM B MIDXKHAPOJIHI €KOHOMIYHI BIJTHOCHHHM, MIOBUHHE KUTH 32 CBOIMU
MOJKJIMBOCTSIMH, HE HAHOCSYM TOCTIOAAPCHKOTO 30WMTKY KpaiHaM-yJacHHUIIM CBITOBOI
eKOHOMIKU. HarioHasbHa €KOHOMIKA TOBMHHA MaTH CTaOUTbHUM Kypc HalllOHAJIBLHOI
BATIOTH, PO3YMHUI OajaHC MDKHApPOAHOI TOPTiBII W MDKHAPOJHHUX (PIHAHCOBUX
BIIHOCHH.

OpHouacHe JOCATHEHHS BCIX MAKPOEKOHOMIYHHMX IIJIEH MPaKTHUYHO HEIOCSKHO.
Tomy 3BUYaltHO BUIIUISIOTHCS MPIOPUTETHI LI, JIJISL IOCSTHEHHS SIKUX 1 (POPMYETHCS
BIJIOBIJTHA €KOHOMIYHA MOJITHKAa. MakpO€KOHOMIKA aHali3ye YOTHPH OCHOBHHUX
BUIM MAaKPOEKOHOMiuHOI mojiTuku: 1) ¢ickanpHy; 2) MOHETapHy; 3) MOJITHKY
noxojiB (corianbHy); 4) 30BHIIIHLOCKOHOMIYHY.

3.Memooonozin i hynkuyii maxpoexkoHomiKu

JIisi BUBYEHHS 3aKOHOMIPHOCTEH (DYHKIIIOHYBaHHS HAalllOHAJIbHOI E€KOHOMIKU
€KOHOMICTH BHUKOPUCTOBYIOTh pIi3HI METOIM ¥ MNpUHOMH, $SKI B CYKYITHOCTI
HA3WBAIOTh METOJI0JIOTIEI0 MAKPOSCKOHOMIKH.

VY mepmry depry ocoOJMBICTIO MAaKpPOCKOHOMIYHOTO aHaji3y € BUKOPHUCTAHHS
arperoBaHNX BEJIWYHMH. ATperyBaHHsl — 1i¢ 00'€THaHHS OKPEMHUX OJWHHIIb B OJIHY,
CYKYIIHY, 1110 XapaKTepU3ye pyX €KOHOMIKH SIK €JJMHOTO IILJIOTO.

ArperyBaHHIO MiIJAIOTHCS €KOHOMIUHI Cy0'€kTH. MakpOeKOHOMIYHHUI TOTJIsIT Ha
HapOJIHE TOCMOJAPCTBO PO3PI3HSIE B HHOMY JIMIIE YOTHPU EKOHOMIYHHMX CYO'€KTH:
CEKTOp JOMAIIHIX TOCHOJIAPCTB, MIANPUEMHUIIBKUN CEKTOp, ISP KaBHUN CEKTOp 1
3aKOpJI0H. Tak, CeKTOp JMOMAIIHIX TOCMOAAPCTB BKIIOUAE BC1 MPUBATHI TOCMOAAPCHKI
OCepeIIKU BCEPEIMHI KpaiHH, JISUTBHICTh SKUX CIPSIMOBAaHA Ha 33JI0BOJICHHS BJIACHHX
notpeb. IliampueMHUIIBKUIT CEKTOp sBIs€ COOOK0  CYKYIHICTh BCiX  (ipm,
3apeecTpOBaHUX ycepeanHi Kpainu. [lin nepkaBHUM CEKTOPOM MarOThCSl Ha yBa3l BCl
JIep>KaBHI THCTUTYTH W ycTaHOBU. CEKTOp 3aKOp/IOH MICTUTH y CO01 €KOHOMIYHHUX
Cy0'ekTiB, 1[0 MalOTh TOCTIHHE MICIE3HAXO/DKEHHS 3a MEXaMM JaHOi KpaiHu, a
TaKOX 1HO3€MHI JIep>KaBHI IHCTUTYTH.

O4eBUIHUMHU HEOJIKAMU MaKpPOEKOHOMIYHOTO arperyBaHHs € 4acTKOBa BTpAaTa
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iH(opMalii ¥ miABUIEHHS PiBHSA a0CTpakilii eKOHOMIYHUX JOCHIKEHb. Y TOU Ke
yac 3aBASKA AarperyBaHHIO IMOJIETIIYETbCS BUSBICHHS CYTHOCTI  CKJIQJHUX
HApOHOTOCIOIAPCHKUX MPOIIECIB.

Y MaKpOeKOHOMIYHHMX JOCTIDKCHHSIX IITUPOKO BHUKOPHUCTOBYETHCS  METOI
HaykoBOi abctpakilii. CyTh IIbOTO METOJY IMOJISITAa€ B TOMY, IO JOCTIKYIOYH TICBHE
sBUIIIEe 200 MPOIIEC, BITOKPEMITIOIOTHCS HOTO BHITAIKOBI, TTOBEPXHEBI a00 IPyropsiiHi
IpOSIBY, 3AJIMINAIOYM JIMIIE CTiMki W TunoBl. Came Takuil mMiAXi 103BOJISIE
BIJIKpUBATH 3aKOHU U TEOPil MAaKPOECKOHOMIKH.

3araJlbHOHAyKOB1 METOM IMI3HAHHS BKJIIOYAIOTh J1aJIEKTUKY Ta JIOTIKY, CIIeIiaabHI
(kOHKpeTHI) MEeTOAM — II€ IHAYKIUSA 1 JACAYKIliSA, NPHHIUIN €IHOCTI JIOTIYHOTO M
ICTOPUYHOTO, MOJICIIOBaHHS TIPOIECIB, TNPOTHO3yBaHHsA Tomo. Jliamektuka (B
MEepeKIIaal 3 TPEIbKoi MOBU — «YMIHHS BECTH Oeciay») — Ile HayKa MPO HAHOUIBII
3arajibHi 3aKOHHM PO3BUTKY CYCHUIBCTBA 1 JIFOACHKOTO MUCTEHHSI. BOHA € opraHigyHO0
CUCTEMOIO KaTeropiil 1 3aKOHIB y iX B3a€MO3B’SI3KY 1 PO3BUTKY, BiJ] HUKYOTO JI0
BUIIIOTO, Bijl CTaporo g0 HoBoro. CymepeyHICTh BUCTYMA€E SIK BHYTPIIIHE JKEPEIIO
pyxy. CaM pO3BUTOK PO3TOPTAETHCS SIK MEPEXij KITbKICHUX 3MIH B AKICHI 1 HABIAKH,
AK €THICTH 1 00pOTHOA MPOTUIICKHOCTEH, SIK 3alEPEUCHHS 3arlepeUCHHS.

[IIupokoro 3acToCcyBaHHs B MAaKPOEKOHOMIIl OTPUMAIM METOAU MPUIYIIEHHS «3a
IHIIMX OJTHAKOBUX YMOB» Ta <JIIOJMHA 3aBXKIW IOBOAUTH ceOe palioHaIbLHOY.
[lepmnit meTon cHOpolrye MaKpOCKOHOMIYHUM aHall3 INUIIXOM BUYJICHYBaHHS
JOCIIJKYBaHUX 3B’s13KiB. [Ipy IbOMY MPUITYCKaIOTh, 1O 1HII 3MiHHI - CONSt. [pyruii
METOJI TPYHTYETbCS Ha MPUITYIIIEHHI OOI3HAHOCTI JIofeH y mpobieMax, sKi BOHHU
HaMararoThCsl BUPIIIUTH, HA TOMY, 1110 OCTATOYHI PIIICHHS MIPUIUMAIOTHCS HUMH TTICIIS
BCEOIYHOTO Ta PETEIILHOTO BUBYCHHS BCHOTO KOJIa MAKPOEKOHOMIYHUX MMUTaHb.

[Tpornec mi3HaHHS Y MaKPOCKOHOMIYHUX JOCIHIPKEHHSIX 31MCHIOETHCS SIK PyX Bijl
KOHKPETHOTO J0 a0CTPAaKTHOTO 1 HABMAKU. Y MAaKpOEKOHOMILI BHKOPUCTOBYIOTh
TakoX MeToj aHam3y 1 cuHTe3y. I[lpu aHamizi ckmagHuii 00 €KT Mi3HAHHA
PO3UYJIEHOBYETHCS (3pO3yMiIO, IMOAYMKH) HA CKJIAJ0BI HOTO €IEMEHTH Ta BUBYAETHCS
okpemo. [Ipu cuHTE31 MU MOETHYEMO B €IMHE IIiIe 1HGOPMAIIIIO, KA XapaKTEpU3ye
OKpeMi O00’€KTH JOCHIDKCHHS Ta poOMMO 3arajbHI BHCHOBKH. MeTom €IHOCTI
aHaJi3y W CUHTE3Y JIEKUTh B OCHOBI CTPYKTYPHO-(PYHKIIIOHAILHOTO METOY.

MaxpoeKOHOMIYHI SIBUILA 1 MPOLECH MarOTh JAOCUTh AOOpPE BUPAKEHUN CHUCTEMHUM
XapakTep, a TOMYy IIMPOKO BUKOPUCTOBYETHCS 1HIYKTUBHHUN Ta JICAYKTHUBHUN METOIH, 3a
SKUMH PyX T3HAHHS 3IIMCHIOETHCS, y TIEPIIOMY BHUIIAJIKY, BiJl BUBYCHHS OJMHUYHUX
KOHKPETHHUX SIBUI JO BHSBJICHHS 3arajibHOro, a y APYroMy, HaBIAKd, PyX MPOIECY
TI3HAHHS BIIOYBAETHCS BiJ] 3arajIbHOTO JI0 KOHKPETHUX OMHUYHUX (DAKTIB.

3a JTOMOMOTOI0 METOJy ICTOPHYHOTO 1 JIOTIYHOTO aHami3y B MaKpOEKOHOMIIIl
BHUBYAIOThCSI KOHKPETHI MOAII, SIKI BiAOYBalOThCSA Yy HAIllOHAJIBbHINA E€KOHOMIIIl; BOHH
y3arajgbHIOKOTBCSA 1 THUII3YIOThCS, BH3HAYAIOTHCS TEHJCHIIT (Jorika) IXHBOTO
PO3BUTKY, TependavaroThCs MOMKJIMBI BapiaHTH TOMAJbIIOro mepebiry moxiii. Ha
IPYHTI PI3HHUX CIIOCTEPEKEHb, MEPEeNyCciM CTAaTUCTUYHHUX, aj€ MOXYTh OyTH BOHU
TaKOX BUNAJKOBUMH, 3aCHOBAaHMMH Ha I1HTYilUli, (opMyeTbcsi cinomeza. Bona €
MPUMYIIEHHSM PO WMOBIPHICTH 3MIHM MaKpOEKOHOMIYHOTO SIBHIA 1 CrOCi0 Horo
ni3HaHHA. OpHOYacHO TimoTe3a Moke OyTH OJHUM 13 MOXIJIHMBHX PO3B’SI3aHb
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MaKpOEKOHOMIYHO1 MpOoOIeMH.

Ak 1 BCl €KOHOMIYHI SIBHINA, MAaKPOCKOHOMIYHI MOTPeOYyIOTh KIIBKICHOTO 1
AKiCHOTO aHamizy. KibKiCHI TOKa3HUKHU 3’SICOBYIOTHCS 3a JOMOMOTOI0 E€KOHOMIKO-
MaTeMaTHYHUX METO/IB, BUKOPUCTOBYIOThCS (PYHKIIIOHANBHI migpaxyHku. Kpim Toro,
BU3HAYCHHA 1 TMOPIBHSAHHA KUIBKICHUX TIOKa3HUKIB 3IIHCHIOIOTBCS TaKOXK 3a
JOTIOMOTOI0  CTaTUCTHUYHO-TPaiyHOTO MeTOMy. CHHICTh KUIBKICHOTO 1 SIKICHOTO
aHaJ3y B MaKpOCKOHOMIIIl TIPOSBIISETHCS Y AOCTIHKEHHIX 0e3p0o0ITTA Ta 1HOIAIISX,
Jep>KaBHOTO OOPry Ta 1HIIKMX SBUIIL.

OKpiM pO3DITHYTUX METOIB, B MAKPOSKOHOMIITI 3aCTOCOBYIOTh METOJI aHaJoTiii. Bin
TICHO TIOB'SI3aHUM 3 METOJJAMH €THOCTI ICTOPUYHOTO 1 JIOTIYHOTO, & TAKOK KUTBKICHOTO 1
AKICHOTO aHalTi3y. YacTo B MaKpOEKOHOMIII 3BEPTAIOTHCS 10 METOLY TIOPIBHSAHHS.

CrporieHHs eKOHOMIYHOI JIHCHOCTI 10 JOCTYITHOTO JUIsl OTJISAY YKCiia HalOUIbII
ICTOTHMX B3a€MO3B'SI3KIB JIGKUTh B OCHOBI MAaKpOEKOHOMIYHOIO MOJIEIIOBaHHS.
Maxkpoekonomiuni mogeni — dQopmanizoBani ommcu (Joriuni, TpadiuHi abo
MaTeMAaTU4Hi) PI3HUX EKOHOMIYHHMX SIBUII 1 TPOILECIB 3 METOK BHSBIICHHS
(YHKII0HATBHUX B3a€EMO3B'A3KIB MK HUMU.

Mopaenb AOCHIAKYBAaHOTO OO0'€KTa, SIK MPaBWIO, MICTUTh y €001 JABI Tpymnu
CJIEMEHTIB. BiJJOMi JIO MOMEHTY MOOyJOBH TapaMeTpu (€K30T€HHi) 1 HeBiJOMI
napaMeTpH, sAKi Tpeba BU3HAYMTH 3 aHami3y (pimeHHs) mozeri. [ToOyayBatu Mozaesb
(GYHKI[IOHYBaHHS CUCTEMH — 3HAYMTh BiAIMIyKaTH omepaTop ((PyHKIIO), 110 3B'SI3y€
HEB1JIOM1 ¥ BIJOM1 TapaMeTpu MOJIEI.

3anexHo Big 00JKYy (haKTOpy Yacy pO3pi3HSAIOTHCS TPU BUAM MAaKPOESKOHOMIYHUX
MOJIEJIe: CTaTU4Hi, MOPIBHSJILHOI CTAaTUKU W JAWMHAMIYHI. Y CTaTUYHUX MOJEISIX
3HAYCHHSI CHJOTEHHHUX MapaMeTpiB BHU3HAYAIOTHCS HAa MEBHUN MOMEHT 4acy. SIKIo
MOJEJIb JI03BOJISIE BU3HAYUTHU 3HAYEHHS €HJOTEHHUX MapaMmeTpiB y pi3HI MOMEHTH
Yyacy, HE OMHUCYIOYHM TPOIEC MEpPexoay, TO 1€ — MOENIb MOPIBHSJIBHOI CTaTHKH.
IIpomec mepexoay EKOHOMIKM 3 OJHOTO CTaHy B I1HIIMH JOCHIJDKYEThCS B
JTUHAMIYHUX MOJIEISAX, JI€ BC1 3MIHHI PO3TIISIAI0THCS K (DYHKIIIT BiJT Yacy.

Tak camo sk W y MIKpPOEKOHOMIIlI MaKpOEKOHOMIYHA CHUCTEMa, il €KOHOMIYHI
cy0'ekTH, BCl BHJIM arperoBaHUX pHUHKIB MPAarHyTb 1O JOCSTHEHHS pPIBHOBArW.
3arajpHa JOTiKa MaKpOEKOHOMIYHOTO aHai3y Taka: CIHepIly BHU3HAYAIOTHCS YMOBH
pPIBHOBaru Ha KOXHOMY 3 PUHKIB OKPEMO, a MOTIM BUBOJSATHCS YMOBHU OJHOYACHOIO
JOCSITHEHHS PIBHOBAark Ha BCIX PUHKAX.

MakpoekoHOMiKa SiK Hayka BHKOHYe psn ¢yHkiiin. Teopernko-mizHaBajbHA
(yHKIisg cKiIanaeTeCs B JOCHIIKEHHI, BIIKPUTTI W TOSICHEHHI 3aKOHOMIPHOCTEH
PO3BUTKY HAIllOHAJBHOI E€KOHOMIKH, SBHII 1 TIPOIECIB EKOHOMIYHOIO IKUTTS
cycrninbcTBa. IlpakTuyHa (pyHKILisl OJIArae B TOMY, III0 MAaKpOEKOHOMIKa Ha OCHOBI
aHajizy BHUpOOJISIE peKOMeHAallli Jyuisi TMpPOBEICHHS e(dEeKTUBHOI EKOHOMIYHO1
nomituku. CBITOIVIsIAHA, TNCUX0JOriYHA, BHXOBHA (YHKIlisI O3Hayae, 110
MaKpOeKOHOMiKa (popMye PUHKOBHM THUII €KOHOMIYHOTO MUCIICHHS, TICHXOJIOTIT ¥
KYyJIbTYpH JIIOJICH, CydacHUM CBITOTIIAA. MeToa0/10TiuHa (PyHKIlIsE MAaKPOSCKOHOMIKH
o3Hauae, 10 chopMySIbOBaHI HEIO HAYKOBI MOJAHHS PO MEXaHI3M (YHKI[IOHYBaHHS
HalllOHAIbHOI E€KOHOMIKM M KaTeropiaJibHO-MOHATIMHUIA amapaT BUKOPUCTOBYIOTh
1HII €KOHOMIYHI HayKU — raiay3eBi i QyHKI10HAJIbHI.
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TEMA 9.MAKPOEKOHOMIYHI IOKA3HUKHU B CUCTEMI
HAIIOHAJIbHUX PAXYHKIB

1.Cucrema HamoHasmbHUX paxyHKiB (CHP). OcHOBHI MakpOEKOHOMIYHI TOKA3HUKHU.
2. Metoau po3paxynky BBII.

3. Hominanphuii 1 peansuuii BBIL.

4 .Banouit HarioHaneHuH poaykT (BHIT) Ta iHIm MakpoekoHOMIYel MOKa3HHUKH.

1.Cucmema nauionanvnux paxyuxie (CHP).
OcHO6HI MAKPOEKOHOMIYHI ROKA3HUKU

VY neprkaBi MOCTIMHO BUHUKAE HEOOXIAHICTh OTPUMAaHHS KUIbKICHOT 1H(OopM™artii
PO CTaH 1 AUHAMIKY PO3BUTKY €KOHOMIKH KpaiHU B LIJIIOMY 1 B po3pi3i ii ceKTopiB
1 ramy3ei, TPO BHUPOOHUIITBO, PO3MOMIJ, TEPEPO3MOMISTT 1 BUKOPHCTAHHS
CYCHUIBHOTO MPOJYKTY. 3 I[1€I0 METOI0 BUKOPUCTOBYETHCS CUCTEMa HaIlIOHAJIBHUX
paxyHkiB. Cucrema HamioHaiabHux paxyHkiB (CHP) e 3BeneHHsM OanaHCcOBHX
€KOHOMIYHUX TaOJUIlb, B IKUX B1JIOMBAIOTHCS BUTPATH BCiX Cy0'€KTIB €KOHOMIYHOI
TISJIBHOCTI Ha TpUA0aHHS TOBAapiB 1 MOCIYyr 1 iX JOXOAW BIJI y4acTi B
rocrnoJapchKiil MisnbHOCTI. [ KOKHOrO 3 MaKpOEKOHOMIYHHUX CYO'€KTIB 1 IJIs
HapOJHOI0 TOCHOJAapCTBa B IIJIOMY CKJIQJa€eThbCcsl CUCTEMa (PYHKIIOHATBHUX
pPaxyHKiB, B SIKMX BIJIOMBA€THCS ydacTh JaHOro cyO'ekTa y BUPOOHHUIITBI OJar,
CTBOPEHHI, PO3MOJIiI, MEPEepPO3MOAial 1 BUKOPUCTAHHI JOXOJY, B 3MiHI MaifHa,
KpeIUTYyBaHHI 1 (J1HAHCYBaHHI.

He nuBnsunce Ha Te, MmO CTaHAapTHA CHUCTEMa HAI[lOHAJIBHUX PaxXyHKIB
po3pobiena Cratuctuunoro komiciero OOH 3acTOCOBYETHCSI B CBITOBIM MpaKTHUIll 3
1953 p. (moBa Bepcis po3pobiena cainbno OOH, MB®, CsitoBum 6ankom, OECP i
€spocrarom 1 npuitasata B 1993 p.), B VkpaiHi BoHa modajna yrnpoBaJKyBaTHCS 3
Mepexo0oM JI0 PUHKOBOI EKOHOMIKH 1 po3poOJsieThesi Jlep:kaBHUM KOMITETOM
cratuctuku. Cnif, mpoTe, BiA3HauuTH, mo He Bcl nokasHuku CHP OOH e
BUKOPUCTOBYIOTbCS B YKpaiHi, OCKIJIbKA HAI[lOHAJIIbHE PaxiBHULTBO 3HAXOIUTHCS
BCHOI'O JIMILIE HA CTajli cTaHOBJIEHHS. Uepe3 (popMyBaHHS PUHKOBOI €KOHOMIKH B
VYkpaini merogosioriss CHP Tyt aemo BiApi3HSETHCS BiJ NPUHAHATUX B MIXHAPOIHIN
MPaKTHULl CTAHAAPTIB.

CHP € y3romkeHoro cxeMolo nJisi 300py, ONUCY 1 XapaKTepUCTUKU
B32€MOIIOB ’I3aHUX OCHOBHUX IOTOKIB CTAaTUCTHUYHOI 1H(OpMaLii, sSKa BIJIHOCUTBCS
10 BUPOOHHUIITBA, CIIOKUBAHHS, HAKONMWYEHHS 1 30BHIIIHBOI TOPriBil KpaiHu. BoHa
BUKOHYE psa (yHKIINA: 3a0esneuye iHGOpMAIlE€0, HEOOXITHOI ISl PO3POOKH,
IIPOBEJICHHS 1 KOHTPOJIIO 32 XOJIOM peallizallii eKOHOMIYHOI TMOITUKH JIepPKaBH, JJIs
€KOHOMIYHOTO MPOTHO3YBaHHS, 3yMOBIIIOE€ HAYKOBI TOCIIIPKEHHS, HAIIJICHI Ha Kpale
PO3yMIHHSI 3aKOHOMIPHOCTEM PO3BUTKY HaIllOHATBHOI €KOHOMIKH, Ii CTPYKTYPHHX
0COOMBOCTEN, MOMJIMBOCTEH ajamnTaili €KOHOMIKM JI0 YMOB PO3BUTKY, IO
3MIHWINCS, JAa€ MOXJIMBICTh TOPIBHIOBATU pPE3YyJIbTaTH EKOHOMIYHOTO PO3BUTKY
pi3Hux kpaiH. CHP pae MOXIMBICTH BCTAaHOBUTH pOJb (PIHAHCOBO-KPEIUTHOTO
MEXaHI3My B PO3MOAIL 1 MEepPepo3MOJUTT HAIIOHAIBHOTO M0X0oAdy, (opmyBaHHI
KIHIIEBMX  JIOXOJdIB, BIUIMB  TIOJIAaTKOBOI  TOJITAKKM  HA  JIOXOAHW,  POJIb
30BHINTHBOCKOHOMIYHOI AIsIILHOCTI 1 Tak Aami. CucremMa HallloHAJILHOTO PaXiBHHUIITBA
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€ MDKHApOJHUM CTaHAAPTOM OIIHKM OCHOBHMX E€KOHOMIYHMX MOKAa3HUKIB KpaiHW,
SAKUW BUKOPHUCTOBYETHCS NJIsl OLIIHKU PIBHS KUTTS HACEJICHHS HE TUIbKU ycepeauHi
KpaiHu, ajie i /U1 HOPIBHSHHS MOT0 3 pIBHEM JKUTTS B 1HIIIUX KpaiHax.

CHP 3acHoBaHa Ha OyXraiaTepCchbKOMY MPUHIUII MOABIHHOTO 3aMUCy 1 BigoOpaxae
B arperoBaHOMY BUIJISIZII PyX TOBApiB, MOCIYT 1 IOXOAIB Mi>K OCHOBHHUMH CEKTOPaMH
E€KOHOMIKH.

HarmionanbHi paxyHKM € TMOYAaTKOBUM ITYHKTOM MaKpOEKOHOMIYHOTO aHami3y,
OCKIJTbKH camMe TYT (DOPMYIOThCS 1 BU3HAYAIOTHCS HA OCHOBI JaHUX CTAaTHCTHUYHOI
3BITHOCTI  KUIBKICHI ~3HAY€HHS TaKUX HaWBaXJIMBIIIUX  MaKPOCKOHOMIUHUX
MMOKa3HHKIB SIK:

¢ BaJIOBUH BHYTpimHii npoxykt (BBII);

* BaJIOBHi HanioHanbHUH npoaykt (BHII);

* yucTHi HatioHaneHui poxia (HH/I);

¢ HamioHaibpHuH goxin (HI);

o ocoouctuit goxia (OJ1);

o J1oxija B po3nopsypkeHHi (JIP).

2.Memoou pospaxyuxy BBII

OcHOBY cHCTEMH HAIlOHAJIBHUX PAXYHKIB CKJIAJa€ pPaxyHOK BaJOBOIO
BHYTpimHbOro npoaykty (BBIT).

BasioBuii BHyTpimmHiii nmpoaykr (BBII) — me cykynmHa pUHKOBa BapTICTh
KIHIIEBUX TOBapiB 1 IMOCIHYr, BHpPOOJEHUMX Ha TEepUTOpii KpaiHM ycima
HIANPUEMCTBAMH 1 JIOMAIIHIMUA TOCIOJApCTBaMH, HE3AJIEXKHO BiJ iX HAILllOHAJIBHOI Ta
IPOMaJISHCBKOI MPUHAJIEKHOCTI, IO MAalOTh LEHTP EKOHOMIYHHUX IHTEpECiB Ha
TEPUTOPIi MEBHOI KpaiHH, 3A1MCHIOIOTh BUPOOHUYY AISIIBHICTH 1 NepeOyBaroTh Ha 1i
€KOHOMIYHIM TepUTOPIi HE MEHIIIE POKY.

Ilep 3a Bce 1ie — CyKyIHa puHKOBa BapTiCTh. Lle o3Havae, mo-nepie, no BBIT nokazye
PE3yJILTaTUBHICTh (DYHKIIIOHYBaHHSI BCIEI €KOHOMIKM, 0OaraThbOX Traiy3el 1 BelIn4e3HOl
KUIBKOCTI TIIPHEMCTB, SIKI CKJIaJal0Th HAPOJHE TOCHOAAPCTBO, TOOTO € arperoBaHUM
nokasHukoM. [lo-nmpyre, 1e € BapTICHMH MOKa3HUK. AJDKE B KpaiHi BHUIOTOBIISIETHCS
BEJIMYE3HA KUIbKICTh PI3HOMAHITHUX TOBAapiB 1 MOCIYT, MOPIBHATHU $SIKI 1 BIIOOpa3UTH Y
BUIJISIJTI arperoBaHOro TIOKA3HUKA MOYKHA TUTBKH 32 JI0MIOMOIOFO ITPOLIOBOI OLIHKH.

[cnyroTh TpH MeTonM po3paxyHkKy BBII:

¢ 3a BUTpatamu (METOJ] KIHIIEBOTO BUKOPHCTAHHS);

* 3a I0JaHOIO BapTICTIO (BUPOOHUYMIT METON);

¢ 3a goxofamu (pO3MOAIIBINN METO/).

[Ipu po3paxynky BBII 3a BuTparamm 101al0TbCS BUTPATH BCiX €KOHOMIYHHMX
areHTiB, 1O BUKOpucTOBYIOTH BBII: momamHix rocmomapcts, (ipm, aepikaBH i
1HO3eMIIiB (BUTpATH HA HAIll eKCropT). PakTUYHO MOBA WJIE TIPO CYKYITHHUM TONHUT Ha
BupoOnenuit BBII. CymapHi BUAaTKu MOKHA PO3KJIACTH HA JIEKUIbKA KOMIIOHEHTIB!

BBII 3a BuTparamu = C + | + G + Xn,

ne C — 0coOuCTI COKKUBYI BUTPATH, 110 BKJIFOYAIOTh BUTPATH JOMAIIIHIX TOCTIOAPCTB
Ha TOBapy TPUBAJIOTO KOPUCTYBAHHSI, IOTOYHOTO CIIOKMBAHHS Ta Ha cruiaty nociyr ( 3a
BUKITFOYCHHSIM BUTPAT HA MPUI0AHHS JKUTIIA HA BTOPUHHOMY PUHKY);
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I — BajmoBi BHYTpIIIHI 1HBECTHIIl, IO BKJIIOYAIOTh IHBECTHIlI B  OCHOBHI
BUpOOHKMYI (oHau (BUTpaTH (HipM HA NPHUAOAHHS HOBHX BUPOOHHYHX IMIAIPUEMCTB i
oOnagHaHHs); IHBECTHII y KUTJIOBE OYyMIBHHIITBO, 1HBECTHII y 3amacu. Bajosi
IHBECTHIIII MOXKHAa TaKOX TMPEJACTABUTH SK CyYMy BaJlOBUX YHMCTHX 1HBECTHINHN 1
aMmopTH3allii. BagoBi YMCTI 1HBECTHIIT 301IBIIYIOTH 3amac KarmiTaay B €eKOHOMIII];

G — nepkaBH1 3aKyIlKM TOBapiB 1 MOCIYyr Ha OYIIBHHUIITBO 1 YTPUMAaHHS IIKIJI,
NUISIX1B, JIKapeHb, YTPUMaHHS apMii 1 Jiep)KaBHOTO amapary ymnpasmiHHs. [Ipote, 1e
JIUIIIE YacTHHA JEP’KaBHUX BHJIATKIB, sIKI BKJIIOUAIOTHCS 10 AepkOromkeTy. Cronu He
BXOJIATb, HANPHUKJIA/, TpaHC(HEPTHI TIATExXI.

XN — 4ucTuil eKCnopT TOBApiB 1 MOCIYT 3a MEX1 KpaiHu. BiH po3paxoByeThcs sIK
PI3HHUIL MDK €KCIOPTOM 1 iMHopToM. Lle MOsCHIOEThCS TUM, IO MPH PO3PaXyHKY
BBII HeoOxi1HO BpaxyBaTH BCi BUTpATH, IMOB’sI3aH1 3 MOKYIIKaMHU KIHIIEBUX TOBapIB 1
MOCJYT, BUPOOJICHUX y TMEBHIM KpaiHi, Yy TOMY YHCIi, 1 BUTpaT 1HO3EMIIIB, TOOTO
BapTICTh €KCIOPTY JaHOi KpaiHu. OJHOYACHO HEOOXIHO BHUKJIIOYHTH 3 MOKYIOK
€KOHOMIYHHMX areHTIB T1 TOBapH 1 MOCIYTH, Kl OyJM BUPOOJIEH1 32 MEXaMH KpaiHW,
TOOTO BapTICTh IMIIOPTY.

Cepen xommnoneHntiB BBII HaifOu1bil BeIMKMMHU 3BUYAaiHO OyBalOTh CIIOXKHMBUI
Butparu (C), a HAWOUTBII MIHIMBUMU — iHBeCTULIHHI BUTpatH (I).

HaBenene piBHSHHS  4acTO  Ha3WMBalOTh  OCHOBHOIO  MaKPOEKOHOMIYHOIO
TOTOXKHICTIO. Pi3umig MK ckinamoBumu BBII 3a Bumarkamu - C, |, G, Xn —
0a3yeThCsl TOJIOBHUM YMHOM Ha PI3HUIN MiX TUMaMU MOKYIIIIB, SIKi 3A1ACHIOIOTH 111
BUTpaTH (IOMamiHi rocrnojapcTea, (ipmu, aepkaBa, 1HO3EMIN), a HE Ha PI3HUII
KyIuieHuX Onar 1 mociyr. Tak, aBTOMOOLIb, KYIUIEHMI JOMAalIHIM TOCHOJApCTBOM,
BKJIFOUAETHCSA 10 KOMIOHEHTYy C; 4KIIO K BIH NpuaOaHui (PipMOIO — L€ YacTHUHA
1HBECTUIIIA B OCHOBHI (hOHJM. BUKITIOUaHHS CKJIQ[al0Th JIMIIE 1HBECTHUIIIL Y )KUTIIOBE
OyIiBHHUIITBO, SIKi BKIIoUaroThes 10 BBII 6e3 mineHHs Ha cKiIag0Bi y 3a7I€KHOCTI Bif
TOTO, XTO 3A1MCHUB 111 IHBECTHIIIT — JIOMAIITHI TOCMOAApCTBa, Oi3HEC ado0 JeprKaBa.

Jlo BBII He BKIIOYaIOTHCS BUTpATH Ha MPUAOAHHS TOBapiB, BUPOOJICHUX 332 MUHYJI
poku (HampuiKiiaJ, TOKYIKa JioMa, 30y70BaHOTO 5 POKIB TOMYy), a TaKOK BUTPATH Ha
MOKYIIKY ITPOMI>KHUX TOBAPIB, 10 03BOJISE 3a00IITH MOABIMHOMY PO3PAXyHKY.

Cnin 3a3Ha4UTH, 1JIsI TOTO, OO YHUKHYTH MOJBIMHOIO paxyHKy — CUTYyalli, KOJIU
oHa ¥ Ta X cama omeparis Moxe OyTu BpaxoBaHa Bidi, B CHP BuUpI3HSIOTH
HACTYIHI MOHSTTS:

* MPOMi’KHA NPOAYKUiSE — 1€ TOBapH 1 MOCIYTH, IO KYMYIOTHCS 3 METOHO
MTOTJTBIIOI TTIepepoOKH, 0OPOOKH abo JIJIs IePErpoIaxKy;

o KiHUIeBa MPOAYKIiA — TOBapH 1 MOCIYTH, U0 KYMYIOTHCA 3 METOIO KIHIIEBOTO
CIIOXKMBAHHS, HE JIJIS1 TIOJIAJIBIIIOT IEPEPOOKHU UM MPOJAXKY.

BiamosinHo, 3 po3paxynkiB BBII BmiydaroTh Tak 3BaHi HEBUPOOHHWYI OMEpallii,
siki OyBaroTh JBOX TUMIB. 1) mepenpoaaxk ToBapi; 2) BiacHe ¢iHaHCOBI omeparii. ¥
CBOIO 4epry BiacHe (hiHAHCOBI omeparlii MOAUIAIOTECS Ha: 1) pepikaBHI TpaHCheEpTHI
Buriatd. Ilig Tpancepramu po3ymitOTh OIHOCTOPOHHIN MOTIK OJar, JOXOAIB, SKi
MaroTh MEPEepO3MONITFHUN 1 Oe3orutaTHuil xapakTtep. Koiam MoBa e mpo JaepikaBHi
TpaHc(depTH, TOBOPATH MPO BHUIUIATH 3 JIEPKABHOTO OIOMKETY (MEHCIl, CTUIICH/III,
aonoMora 1mo 0e3poO0iTTI0 TomO); 2) MpUBATHI TpaHCEpTHI IiaTtexi (momomora 3
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OOKy OaThbKiB MITAM, MOJAPYHKH POAMYIB Ta Jpy3iB Toimo). Lls omepaiis He €
HACJIIJIKOM BUPOOHMIITBA, @ BUCTYIIA€ SIK aKT Mepeadi KOIITIB BijJ OJHIEI MPUBATHOI
ocobu g0 immroi; 3) omepailii 3 MIHHUMHU marnepamu (KyMiBIsA-TIPOJaX akIlii Ta
obmiraiii Takok BuitydaeTbes 13 BBII, ockiibku 11€ € 0OMIH TarepoBUMH aKTHBAMHU,
HIEPEPO3IO/ILI BIACHOCTI).

Hpyrum Metogom po3paxyHky BBII € BupoOnuumii metox. [Ipu pospaxyHky
BBII BuUpoOHUYMM METOAOM JIOJIA€ThCS BAPTICTh, CTBOPEHA JIOJATKOBO Ha KOXKHIN
cTalii BUPOOHMIITBA KiHIIEBOTO NPOMYKTy (Tak 3BaHA JIogaHa BapricTh). [lomana
BapTicTh — 1€ PI3HUI MDK BapTICTIO MPOAYKIi, BHpoOieHoi dipmoro, 1 cymoro,
CIUTAYEHOI0 1HIMM (ipMaM 3a Mpua0aHy CHPOBUHY, Marepiain Ta iHme (To0To 3a
NpOMiKHY mponaykiio). Bemmunna BBII B mpomy BHITaiKy sBIsSE COO0I0 CymMy
J0JIaHOT BapTOCTI BCiX ¢ipM, 10 BUPOOISAIOTH MpoAykilio. Lleit Merox mo3Boise
BpaxyBaTH BKJIaj pi3HUX GipM 1 ramys3eit y ctBoperHs BBII. BukitoueHHst mpoMiKHOT
MPOAYKIIIT JO3BOJISIE€ BUPIIUTH POOIEMY OJBIMHOIO pO3paxyHKY.

BBII s ekoHOMIKM 3arajioM y PUHKOBUX IIIHAX BHU3HAYA€ThCA SIK CyMa BaJIOBOI
JOJAHOT BapTOCTI BCIX BUJIB EKOHOMIYHOI MISJIBHOCTI 3a BCIMa IHCTUTYLIWHUMHU
CEKTOpaMH €KOHOMIKH B OCHOBHHUX IIIHaX 1 OAATKIB, 332 BUHATKOM CYOCH/I1i1 Ha ITPOTYKTH.

IHcTUTYWiiHNH CEeKTOpP €KOHOMIKM — 1€ CYKYITHICTh IHCTUTYLIMHUX OJMHHIIb,
K1 MarOThb CXOXI1 1HTepecH, (PyHKIi Ta Jxepena (iHaHCyBaHHS, 10 OOYMOBIIIOE
iXHIO MOAIOHY €KOHOMIYHY MOBEIIHKY.

BignoBimno 1m0 MpkHapomHux —cra”paptiB CHP  iHCTUTYIIMHI  OuHUII
IPpyNyIOThCSI B IT'SITh CEKTOPIB E€KOHOMIKU: He(]iHAHCOB1 Koproparii; (piHaHCOBI
KOpriopallii; CEeKTOp 3arajbHOJACP’KABHOTO  VYIPABIIHHS;,  CEKTOpP  JOMAIIIHIX
rOCIIOIaPCTB; HEKOMEPIIKHI OpraHi3ailii, 10 00CIyrOBYIOTh JOMAILIHI FOCIIOIAPCTRA.

3a3HayeHUI METOJ] Ma€ BAXIIMBE 3HAYECHHS JUISl aHANI3Y pe3yNbTariB (DyHKI[IOHYBaHHS
EKOHOMIKHM. BIH /103BOJS€ OXapakTepu3yBaTd BHECOK KOKHOTO BHUAY EKOHOMIYHOI
JISUTBHOCTI Ta KOYKHOTO 1HCTUTYIIIHOTO CEKTOpa eKOHOMIKH y cTBopeHHI BBIT.

Tpetiit meton — 1ie po3paxynoxk BBII 3a moxomamu. Y crmagi BBII 3Buuaiino

BU/IUSIFOTh HACTYITHI BHIM (PaKTOPHUX JIOXO/IB (KPUTEPIEM € CIIOCIO OTPUMAHHS IOXOLY):
1)xoMmrieHcarlist 3a TPy MPaIO0YUM 3a HaiMoM (W) — rpoloBa BUHAropoja 3a
mpaip HaWMaHMX pOOITHUKIB, a TaKOX JOJATKOBI BHUIIATH Ha COIlaJbHE
3a0€e3MeUeHHs, COlllaJIbHE CTpaxyBaHHA, MEUYHE 00CIyrOBYBaHHS, IPEeMIi 1 T. I1.;
2)pentHi miatexi (R) — moxoau, mo OTPUMYIOTh BIIACHUKU 3E€MIIi, TPUPOIHUX
pecypciB, OyiBeIb, CIIOPY,

3)BiacoToK (I) — T0XOIU BIACHHUKIB IPOIIOBOTO KaIliTaly;

4)npubyrok (P;) — IOXOAM HEKOPIOPATUBHOTO MiAMPUEMHHUIIBKOTO CEKTOpa i
BaJIOBUY PUOYTOK KOPIIOPAIIii, IO CKIATAETHCS 3.

— MoAaTKy Ha MpUOYTOK Koprioparliii, ToOTO YacTUHU NPUOYTKY, SIKY OTPUMYE
JepKaBa,

— MUBIZCHIIB — YAaCTUHU MPHUOYTKY, sIKa BUILUIAYYETHCS aKI[IOHEpaM Yy BUTJISL
JIOXOJy Ha aKIIii;

— HEpO3MOAIICHOTr0 NMpUOYTKY KOPIOpAIlii, [0 HANpPaBISETHCA HA 30UIbIICHHS
peaTbHUX aKTHBIB (DIpM 1 € BIACHICTIO KOPIIOPAIIiif;

5)amopTH3artiiiHi BigpaxyBaHHs (A) — KOIITH, sIKi BUKOPUCTOBYIOTHCS /ISl 3aMiHH
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3HONICHUX MPOTATOM POKY MAIlIMH, YCTATKyBaHHS, Oy/iBEb;

6 )uenpsmi momatkd Ha OisHec (T,) — HOJATKM HAa TOBApH 1 IOCIYIH, SKi
BCTAHOBITIOIOTHCS Y BUIIISII HaA0ABKH JI0 IIHU BUPOOHMKA: TIOJATOK HA JIOJaHy BapTICTh,
aKIM31, MUTHI 300pH, JIIEH31IHI I1aTexi, 10 HAIXOISTh 0 JIEPHKABHOTO 6}0n>1<eiy

Crnig BpaxoByBaTH, IO aMopTusauu/Im BlI[anYBaHH}I 1 HempsMi TMOAATKH Ha
013HeC — I1e KOIIITH, HE MOB's13aH1 3 BUIIJIATOIO JIOXO/IIB.

Takum uymnom, BBII 3a moxomamu mpencrtaBisie CyMy TOXOMIB BCiX CYO'€KTiB
€KOHOMIYHOI JISJILHOCTI, TTOPSIA0K HOT0 pO3MOJIUTY B CYCHIIBCTBI

BBII 3a noxopamu = W+R+s+P+A+Th

OCKUTBKH BUTPATH OJTHUX €KOHOMIYHUX CYO'€KTIB € OJJHOYACHO JIOXOJaMH 1HIIHUX, TO
BAJIOBUH BHYTPIIIHIA MPOAYKT, PO3PAXOBAHMIA 32 METOJOM IOTOKY BHTpAT, JOPIBHIOE
BAJIOBOMY BHYTPIIIHHOMY TPOYKTY, PO3PaX0BAaHOMY METOIOM TOTOKY JJOXO/IB:

C+1+G+X,=W+R+s+P, +A+T,.

3 HaBeAeHMX MeToniB po3paxyHKy BBII wacrtimme 3a Bce BUKOPUCTOBYIOTh
BUPOOHUYHI 1 METO/I KiHIIEBOTO BUKOPUCTaHHS (X 3aCTOCOBYE OiIbImicTh Kpain €C).
Bubip Bu3Ha4a€eThCs HAsIBHICTIO HaA1MHOIO 1HPOpMaIIiitHOIO 6a3010.

Takum umnHom, BBII BinoOpaxae miACYMKOBHI pe3ynabTaT (YHKIIIOHYBaHHS
€KOHOMIKM KpaiHM 1 € 00'€KTOM MaKpOEKOHOMIYHOTO peryjroBaHHs. Bmepiie
nigpaxyHok BBII Bukopucrano pepxaBaumu opranamu CIHA B 1932 pori.
PonoHayaibHUKOM JOCHIIPKEHb B JaHOMY HampsiMi € BIJIOMHM amMepUKaHCHKUN
exoHoMmicT, aypeat HobemiBebkoi mpemii 1971 poky Caiimon Kysuens (1901-1985),
0 HapOJMBCS 1 3100yB CEepeHIO OCBITY B XapKoBi, po3IMouyaB 3700yTTS BHILO1
OCBITH y XapKiBCbKOMY YHIBEPCHUTETI, a MOTIM 3akiHuuB B 1924 p. KomymOiichkuit
yniBepcuteT B CLIA.

3.Hominanvnuii i peanvruuit BBII

Bci MakpoeKOHOMIUHI TMOKa3HUKU Oe3MocepelHb0 OOUYUCTIOITHECA B MOTOYHHUX
I[IHaX, TOOTO IIHaX TOTO IEPIOAYy, Y MOMEHT SKOTO 3JIIMCHIOEThCS 00K ad0 aHai3.
A 1€ o3Hauae, M0 piBeHb 1 AuHaMika, Hanpukiaa BBII, 3anexxutrs HE TUIBKU Bl
3MiHU OOCSTIB HAI[lOHAJIBLHOTO BUPOOHUIITBA, aJie 1 BIJ 3MIHU LIiH, B SKUX I[I 00CITH
BUMIPIOIOTECA. TOMY PpO3pI3HSIOTh HOMIHAJIBHUM 1 peaibHUN BallOBUN BHYTPIIIHIN
npoaykT. Hominanbuuii BBII — 1ie motounuii 00csr BUTOTOBIEHUX 32 PIK TOBAPIB 1
MOCAYyr, BUpaXeHHM B MoTouHMX IMiHaX. Peanpumii BBII — mnorounuit oGcsr
BUPOOHUIITBA, MIJIpaXOBaHUH B 31CTaBHHX IiHAX 0a3ucHOTO mepioxy. Came MOKa3HUK
peansHOoro BBII BUKOpUCTOBY€EThCA MPU aHANI31 TUHAMIKM PO3BUTKY €KOHOMIKHA a0o
JUTsI TIOPIBHSIHHSI PIBHSI PO3BUTKY €KOHOMIKM B PI3HMX KpaiHax, OCKUIBKH BHUMIPIOE
BapTICTh KIHIIEBUX TOBApiB 1 MOCIYT, BHUPOOJICHWX B KpaiHl 32 PIK B TOCTIMHHX,
(iKCOBaHMX LIHAX 1 €, TOMY, TOYHIIIUM MOKa3HUKOM (DYHKIIIOHYBaHHS €KOHOMIKH.

Takum umHOM, peanbHuid BBII po3paxoByeTbcsl 3a HONMOMOrO KOPUT'YBAHHS

"HomiHasibHOro BBII Ha 1H1€KC MIH:

Hominansauii BBIT
Peanpanii BBII =

[Hnekc min
Inpexe wmiH — TOKa3HUK, IO XapaKTEPU3yE TEMIT 3POCTAHHS PUHKOBUX I[iH
MMOTOYHOTO POKY B TMOPIBHSAHHI 3 Oa3ucHUM. SIKIIO IIHM HA TOBApU 1 MOCIYTH
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3HUKYIOTBCS, a 3HAUUTh BEJIMYMHA 1HJEKCY IIH MEHIIE OJWHHUII, TO BIIOYBAEThCS
KopuryBaHHsa HomiHaigbHOTO BBII y 61k 30unbiieHHs. Jlanuii mpoliec Ha3UBAETHCS
indguroBanHaM. SIKII0 X I[IHKM HAa TOBapH 1 MOCIYTH 3pOCTAIOTh, a, OTXKE, BEIMUHNHA
1HJIEKCY I1iH OlJIbIlle OJWHUII, TO BiAOYBaeThCcs AeduaroBaHHs, TOOTO KOPUTYBaHHS
HoMmiHasbHOTO BBII y 61k #10T0 3HMKEHHSI.

AHaI3yl04u  3MIiHY TeMmiB  1HQIAI], JTUHAMIKY BapTOCTI  KHUTTS
BUKOPHUCTOBYIOThCS Pi3HI 1HJEKCH ITiH.

[anexkc cmoxuBumx IiH, abo iHgekc Jlacmelpeca, HampuKiIaa, TMOKa3ye 3MIiHY
CEepeaHBOr0 PIBHSA I[IH TaK 3BaHOI «CIOXWUBYOTO KOIIWKA», CKJAI SIKOTO
¢ikcyeThcsl Ha piBHI 0a3ucHOTO poKy. Tomy #oro e Ha3MBaIOTh 1HAEKCOM IIiH 3
0a3MCHUMH BaraMu.

i=1
ne R® i P! — uinm i-roro G1ara, Bigmosiguo, B Gasucromy (0) i moTouHOMYy (1)

Hepiooui;

Q; — KuIBKicTh i-TOTO ONara B GazucHOMy mepiofi. JlaHwii moka3HUK, TPOTe, HE
BpPaxoBY€ 3MIHHM B CTPYKTYp1 CIIOKMBAHHS B IOTOYHOMY TEPi0/I1, MOKIIMBICTh 3aMIHU
JOPOKYMX OJar JAemeBIIMMU B yMOBaX 3pOCTaHHS 1IiH, 1110, Y CBOIO UEpry, 3aBUIIYE
3pOCTaHHS BapTOCTI KHUTTS.

[Hmmit nokasuuk — nediarop BBII abo innekc I1aamie BUKOpUCTOBYE K Baru
HaO1p OJar MOTOYHOTO MEPIoAy:
Pt . t
Z i Qi

p =i ——

TreQ

ne Q! — kinmpkicTh i-Toro Gmara B MOTOYHOMY mepiofi. SIKINO PO3IIIAAAaTH BCi
TOBapu 1 MOCIyrd, 1o Biao4aroThes y BBIT (BHII), i, BigmoBigHo, iX IiiHH, TO
aificio otpumaemo aeduiatop BBIT (BHII), mo BigoOpakae B3a€MO3B'SI30K
HOMiHaJIbHOTO 1 peasiboro BBIT (BHII):

Tledusirop BBIT = HominanpumiiBBIT
Peanbunit BBII

Ha Bigminy Bij momnepeaHsoro mokasHuka — inaekcy Jlacneiipeca — inaekc [laamre
JCKIJIbKa 3aHUKY€E 3pOCTaHHS BapTOCTI JKUTTS, OCKUIBKM HE BPaxoOBYe 3MIHY I[IH Ha
Onara, skl OyJM MPUCYTHI B «CIOKUBUOMY KOUIMKY» B 0a3MCHOMY DOLIi, aji€ BIACYTHI
B IOTOYHOMY.

BunatHuii amMmepuKaHCHKUIT €KOHOMICT 1 CTaTUCTHK [pBiHr Dimiep 3anpornoHyBaB
YCYHYTH HEIOJIKM I[MX 1HJEKCIB, BH3HAYalOUMU CEpPEJHE TeOMETPUYHE MiXK
0a3UCHUMH 1 HOTOYHUMH 1HIEKCAMU.

BBII € ymoBo10 npouBiTaHHs OyAb-IKOTO CyCHUIbCTBA, TOMY BOHO 3alliKaBJICHE B
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1oro nocriftHOMY 30UbIIeHH]. [{e 301bIIIeHHS MOYKHA BUMIPATH 32 JOTIOMOTOIO IBOX
B3a€MOIIOB'SI3aHUX MOKA3HMKIB. 3pOCTAHHA 3a NEBHUM Mepiof yacy peanpHoro BBII
a60 3poctranHs BBII Ha nymry HaceneHHs.

Haituyacrime Bu3Ha4aOTh TeMnu mpupocTy peanbHoro BBII sk BinHOIIEeHHS
npupocty peanbHoro BBII no 6azuchoro peansnoro BBII, Bupakene y BicoTKax.

[Toxasuuk BBII — 3pyuyHuii 1HCTpyMEHT NOpPIBHAHHS PIBHIB E€KOHOMIYHOTO
PO3BUTKY KpaiH 1 100po0yTy iX HaceneHHs. Yum Bunie BBII Ha nymry HaceneHHs st
KOXHOI KpaiHH, TUM BHILE SKICTh KUTTSA 11 rpomajsH. [Ipote, He ciin 3a0yBatu mpo
Ti TpyaHoun minpaxynky BBII, mpo ski inuta moBa panime. BBII — noctatHbo
HAJIMHMM, ae He YHIBepCAIbHUN KPUTEPiii eKOHOMIYHOTO JOOpOOyTY KpaiHu.

4.Banosuit nayionanvruuit npooykm (BHII) ma inwi maxkpoekonomiuni noOKazHuKu

BasoBuii HamioHaabHmii mpoaykr (BHIT) — me puHKOBa BapTICTh KIHIIEBHX
TOBApIB 1 MOCIYT, BUPOOJIEHUX 32 PIK 1 pE3UIEHTaMH SIK Ha TEPUTOPIi KpaiHH, TaK 1 3a
il Mexxam¥ (B IHIIMX KpaiHax).

BHII BuMiproe BapTicTh NpoayKIii, BUpOOIEHOI (pakTOpamMu BUPOOHHUIITBA, IO
3HAXOJSTHCSA Y BIIACHOCTI TPOMAJSIH MEBHOI KpaiHW, Yy TOMY YHCIl 1 Ha TepuTopii
IHIIMX KpaiH.

BBII 1 BHII noB'a3ani Mixk co0010 HACTYITHUM CITIBBITHOILICHHSIM:

BBII = BHII - C® [,

ne COJI — canbao (pakTOpHUX JOXOIB, IO MOCTYMAIOTh 3-3a KOPJOHY, 1 (PaKTOPHUX
JIOXOJIIB, OTPUMaHMX 3apyODKHUMH 1HBECTOpaMH B JIaHii KpaiHi. B 1uiomy pi3HUIIS MiXK
BBII 1 BHII ne3nauna 1 ckmamae +1 % BBII. BignoBimHo 10 pekoMeHaarlii
craructTuyHoi cy:k6u OOH B OUTBIIOCTI KpaiH SK OCHOBHUM MOKa3HUK BUMIPIOBAHHS
cycniibHOTO MpoaykTy BUKOpUCcTOBYeThbcs BBIL YV CIIIA 1 SInoHii BUKOPUCTOBYEThCS
nokazauk BHIL. V CIHIA xpim BHIT 1 BBII Exonomiuna Paga mpu mpesuneHTOBI
po3paxoBye norenuiiinmii BHII, mo moka3ye BUpOOHMYI MOMJIMBOCTI KpaiHH IpU
MOBHOMY BUKOPHCTaHHI TPYIOBUX pecypciB (TpUPOIHOMY piBHI 0€3p00iTTs).

BBII cnyxuTh OCHOBOIO [JIi PO3PAaxXyHKy IHIIMX TOKAa3HUKIB, IO
XapaKTepU3ylTh MPOLEC HOro mepepo3noiny, 3A1HCHIOBAaHUNA B OCHOBHOMY uepe3
MOJATKOBY cUCTeMy. HallBayKIMBIIUMU cepell HUX € YHCTUM HalllOHATBHHUM JOXI,
HaIllOHAIBHHUM TOXi7, 0COOMCTHUH JTOX1J1, TOX11 Y pPO3TOPSKCHHI.

Yuctuili namionaabHuii goxin (UHJ[) — me BamoBuit BHYTpIIIHINA MPOIYKT 3a
BHUPAXyBaHHIM aMOPTHU3AIINHKUX BiJ[paXyBaHb:

YBII = BBII — A.

Haunionanbaunii poxin (H/I) — e cyma dakropHux M0X0iB, 3apoOiieHHX BciMa
BEPCTBAMU CYCIUIBCTBA B MOTOYHOMY POIll B pe3yabTaTi BUKOPUCTAHHS HASBHUX
€KOHOMIYHHUX PECYpCIB:

HJI = YUBII — Henpsimi mogaTkm Ha Oi3Hec =W + R+ i+ P,.

Ocoouctnii poxin (OJ]) — me oTpumanmii J0XiA, a He 3apoOJCHHH, SK
HamioHanpHUM goxiA. [1[o60 oTpumaTty BenwuuHy OCOOMCTOTO JOXOIY HEOOXITHO 3
HaIllOHAJIBHOTO JIOXOAY BIJHATH TiI JOXOJAH, SIKI HE JOXOISTh A0 JOMAITHIX
rocnofapcTB (MOJAaTKU Ha MPUOYTOK KOpIOpalii, HEpO3MOAIICHUNA MPUOYTOK
KOpIiopalii, BiipaxyBaHHs JI0 MEHCIHHOTO (GOHAY 1 Ha COIllalibHE CTpaxyBaHH:). 3
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1HIIOTO OOKY, 0COOMCTHI JOXia BKJIIOYAE TpaHCPEPTH, sIKi 32 CBOEIO CYTTIO HE €
3apOO0JICHUM JTOXOJ0M:
OJ = HA — mogaTku Ha NpuOYTOK KOpHopauii —
— Hepo3MnoaiieHnii MPUOYTOK KOpHopauii — BiipaxyBaHHs Ha
comiajibHe cTpaxyBaHHsl + TPpaHC(epPTHI mIaTexi.

Joxin (PJ]) y po3nopsiizkeHHi, BKJIIOYa€ Ty YaCTHHY OCOOMCTOTO JIOXOXy, SKa
3HAXOAMUTHCS y PO3MOPSKEHHI HACElIeHHS 1 BUTPAua€ThCd HUM Ha NpUI0aHHS
CHOYKMBYMX OJIar 1 320113 [KCHHS:

P = O/ — noaaTku HA 0COOMCTI T0X0AH
(mpuOyTKOBHI MOAATOK, IOJJATOK HA IPHOYTOK
B HEKOPIIOPATUBHOMY CEKTOp1, MOAATOK HA MaifHO, MOJAATOK Ha CIaJI0K).

TEMA 10.MOJIEJIb CYKYITHOI'O IOMUTY TA CYKYITHOI TPOIO3UIIII

1.Cyxynnuuii nonut. Kpra cykymnHoro nonuty. HelliHoB1 YNHHUKY CYKYITHOTO TOIIHTY.

2.Cykynna mnpono3utisi. KpuBa cykymHoi mnpomno3umii. HeriHoBI YWHHUKH
CYKYITHOI MPOTO3HUIIiI.

3.B3zaeMonisi  cykymHOro mOMMTY 1  CykymHoi  mpomo3uiii.  Mogemi
MaKpOEKOHOMIYHOI PIBHOBAry.

1.Cykynnuii nonum. Kpuea cykynnozo nonumy.
Heuyinosi yuHHUKU CYKYyRHO20 HORUNLY

HamionanpHa eKOHOMIKa, sIKa € MPEIMETOM BUBYEHHS MAaKpOCKOHOMIKH, TOCTA€E
K arperoBaHMil HalllOHAJbHUN PUHOK, OCHOBHUMH MapaMeTpaMu SIKOTO € CYKYIHUN
MONUT 1 CYKyIHAa MPOIO3HILisl, B3AEMOIS MK SIKUMUA BU3HA4Ya€ PIBHOBAXHHI 00cCAT
HalllOHAJIBHOTO BUPOOHUIITBA, PIBEHB LIIH Ta 3aHITOCTI.

Cykynnmuii monut (AD) — e Ta cymapHa KUIBKICTh TOBapiB Ta MOCIYT, SIKY BCi
Cy0 €KTH HAIlIOHAJBLHOI'O PUHKY TOTOBI MPU0ATH MPH TEBHOMY PiBHI IIiH.

OCKUIBKM  OCHOBHMMH CYO’€KTaMH  HAIllOHAIBHOTO PHUHKY  BHUCTYIMAIOTh
JIOMOTOCTIONIAPCTBA, MIANPUEMCTBA, YPSAI 1 1HO3EMIl, TO 3a CBOEK CTPYKTYPOIO
cykymauii nonut (AD) ckiamaerbes 3:

- BUTpAT JOMOTOCHOJAPCTB Ha MPUAOAHHS CHOXXHBYMX TOBApIiB 1 MOCIYT, SK1
1HaKIlle Ha3MBAIOThCS CHOXKMBUMMH BHUTpaTamMu a00 MPOCTO CHOKUBAHHAM 1
no3HavaroThes sk C (Big anri. consumption). CaMe BOHHM CKJIAJAar0Th HAHOUIBIINY
YACTHHY CYKYITHOTO TOMUTY (IPUYOMY TaKy, IO 3MIHIOETHCS YKpail MOBLIBHO);

- 1HBECTHIIIHHUX BUTpAT, TOOTO MOMUTY MIANPHUEMIIIB Ha IHBECTUIIIIHI Oara Jis
BIJIHOBJICHHSI 3HOIIEHOTO 1 30UIBILIEHHS pPEAJbHOr0 KamiTaly, a TaKOoX IOMUTY
JIOMOTOCITOJIAPCTB Ha JKUTJIOBE OYIIBHHUIITBO, IO MO3HaydaroThes sk | (Bim aHri.
investment). Ii BuTpatu € JUHAMIYHIIIAM KOMIIOHEHTOM CYKYITHOTO TOMHTY, 3MiHH
SIKOT'O BUKJIMKAIOTH KOJIMBAHHS T1JIOBOI aKTUBHOCTI

- JICP)KaBHUX 3aKYIIBEIb TOBApiB 1 MOCiyr (MOMUTY 3 OOKY JEpP)KaBHOTO CEKTOpa),
AKI € TPETIM €JIeMEHTOM CYKymHoro nonurty. HeoOXximHo mam'sitaTd, 110 0 IXHBOTO
CKJIQAy HE BKIIIOYAIOTHCS TpaHCHEpPTHI TUIATEXKI HACETICHHIO, a TaKoX cyocumli i
CYOBEHIII1 MANPUEMHUALIBKOMY CeKTOpy. OCKUIbKM J1aHl BUTpATH TOB'SI3aHI 3 MPOLIECOM
MEepepO3NOALUTY TPOLIOBUX KOIITIB, @ HE 3 BUTPATaMHU Ha CTBOPEHHS BAJIOBOI'O BUITYCKY
npoyKirii. JlaHuit KOMITOHEHT IMO3HAYaI0Th, K BijoMo, — G (Bix aHIi1. government);
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- TIONUTY 3 OOKY 1HO3EMHOTO CEKTOpa Ha BITYM3HSIHI TOBApH, TOUHIIIE — YUCTUH
ekcnopT — En — pi3HUIS MDK MONMMTOM 1HO3EMHUX areHTiB Ha BITUYHU3HSAHY
OPOAYKIIIO 1 TOMUTOM BITYM3HSHUX €KOHOMIUYHMX CYO'€KTIB Ha 1HO3E€MHI TOBapH 1
MOCITYTH, TOOTO €KCIOPT MiHyC iMITopT (Bia aHTII. Net export).

TakuM YUHOM, CYKYIHHI MOMHT B IUJIOMY MOXE OyTH MpEACTaBICHUHN K Cyma
BUIIIC HA3BaHUX EJIEMEHTIB BUTPAT, M0 € HIYMM IHIIUM SIK BapTICTIO BAaJIOBOTO
BHYTPIIIIHBOTO TPOAYKTY, PO3PaxOBAaHOTO MeToJAoM BHTpar. Lle o3Hauae, 1m0
cykynuuii morut AD (Bix anri. aggregate demand) mopiBHioe Y

AD=Y =C+I1+G+E,.

3 BU3HAUYEHHS CYKYIHOTO TIONMUTY BUIHO, IO ICHYE TIEBHA 3aJIKHICTh MIXK
00CSATOM CTBOPEHOTO BAJOBOTO BHUITYCKYy Ojar 1 3araJbHUM piBHeM IriH. [lg
3aJIeKHICTh BiIoOpaxae /0 3aKOHY CYKYyMmHOTO monuty. CyTh I[bOTO 3aKOHY B TOMY,
o crokuBayi (BCl CEKTOpHM €KOHOMIKH) 3a IHIIMX PIBHUX YMOB IPHI0AIOTh THM
OB OOCSAT HAIIOHATBHOTO MPOAYKTY, UMM HIKYE 3arajlbHUil pIBeHb IIiH, 1
HaBnaku. ToOTO MK peaJbHUM 00CSATOM BaJIOBOI'O BHYTPIIIHHOTO MIPOJYKTY 1 pIBHEM
I[IH ICHYE 3BOPOTHA 3aJIEKHICTh, SIKY MOXXHAa B100Opa3uTu TpadiuHOo y BHIJIISIL
KpUBOro cykymHoro monuty AD (quB. man. 12.1).

PiBenr 4
iH

AD

Peanpuuii BBﬁ

Puc. 12.1 - Kpuea cyxynnozo nonumy.

Kpusa cykynnoro nonuty AD moka3ye KilbKICTh KIHIIEBUX TOBApiB 1 MOCYT, SKY
CHOXKMBaul TOTOBI MPUAOATH MPU KOXKHOMY MOMIMBOMY piBHI WiH. [Ipudyomy
HeoOX1THO BpaxyBaTH, IO JaHa MOJENb CyKYITHOTO TMOMUTY CIpaBeJiBa 3a YMOBH
HE3MIHHOI KIJIbKOCTI TPOLLEH.

HeratuBuuii Haxui kpruBoi AD NOSICHIOETBCS A1€0 TPhOX €(PEKTIB:

1) epeKT MPOLEHTHOI CTABKM, TOOTO IIIHM 32 KOPUCTYBaHHS rpommMa. Pia y Tomy,
110 3POCTAHHS PIBHSA I1iH 301IBIITY€E MOMUT Ha TPOIII, OCKLJIBKY JIs 3IHCHEHHS OTepartiit
ix motpiOHO Bce Oinbie. Ile, y cBoro Yepry, mpuBOAWThH A0 MiJBUINCHHS IJIaTH 32
BUKOPHUCTAHHS TMO3UKOBHUX TPOIIEH — IMPOIEHTHOI CTaBKU. TOMy JOMOTOCIIONapcTBa
BIZIKJIAAIOTh TOKYMKH, a MIIIPUEMIN CKOPOYYIOTh 1HBecTHIlii. B pesynerari mpu
BUILIOMY PIBHI I[IH CYKYITHUH MOMUT HA TOBAPH 1 OCIYT'H 3MEHILTY€ThCS,

2)edexkT OararcTBa ab0 e(eKT KACOBUX 3aJMINIKIB. 3POCTAHHS I[IH 3HUKYE
peallbHy KYMIBEJIbHY CHPOMOKHICTh HAKOMUYEHHUX (DIHAHCOBHX KOILITIB 3
¢bikcoBanoro BapricTio (OOJiramii, AeMO3UTIB B OaHKaX, TEPMIHOBUX PaxyHKIB), IO
pOOUTH X BIACHUKIB BIITHOCHO O1THIIIMMU 1 TPUMYIITYE CKOPOUYBaTH BUTPATH;

3) epekT IMIOPTHUX 3aKyMiBeJb. 3POCTAaHHS I[IH YCEPEAWHI KpaiHW TMPUBOJIUTH
710 3MEHIIIEHHS BETUYMHH €KCIIOPTY 1 301LIBIIIEHHS IMITOPTY, 110 CIIPUYHHSIE 32 COOO0I0
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3HI)KEHHSI 00CSTY CYKYITHOTO MOIUTY.

Bkazani Bullle YMHHUKU HA3MBAIOTHCS IIHOBUMH 1 O3HAYAIOTh 3MIHY BEJIMYMHU
CYKYITHOTO MOMUTY, TOOTO pyX y3/10BK He3MiHHOT kpuBoi AD.

[Ipore, okpiM MLIHOBUX YMHHMKIB Ha CYKYIMHHUH TOMUT 3A1MCHIOIOTH BIUTUB 1
HEI[IHOBI, Jis SKUX MPUBOJIUTH 10 HOro 3MiHH, IO TpadidHO BiIOMBAETHCS B 3CYBI
kpuBoi AD mpaBopyd, AKIIO CYKYMHHI MOMUT 30UTBIIYETHCS, 1 JIBOPYY, AKIIO BIH
3MEHIYyeThes (uB. Man.12.2 ). J1o HUX BiTHOCSTHCS:

1) 3MiHM B CIIO;KHBYMX BHTPATAX, SIKI Y CBOIO YEPr'y 3aJI€)KaTh Bi!

- JIMHaMIKHU JIOXOJ[IB HACEJICHHs KpaiHH. 3p03yMilIO, 110 KOJIHU JOXOAHU HACEICHHS
3pOCTalOTh, BOHO KyIy€ Ha HAIIOHAJLHOMY PHUHKY OLbIle TOBapiB Ta MOCIYT, IIO
MIPU3BOIUTH 10 30UIBIICHHS] CYKYITHOTO MONUTY. |, HaBMaky, KOJH MajaloTh JOXOIH,
HACEJICHHS 3MCHIITYE CITOKUBAIIbKHUI TTOIINT;

— CTaBKM MpHOYTKOBOTO TMOJATKy Ha npoxoau ¢izuyHux oci6. Komu ctaBku
MpUOYTKOBOTO TMOAATKy 3MEHIIYIOThCS, II€ MNPU3BOAUTH JI0 30UIBIICHHS OXOIB
HACeJeHHsS, IO Ja€ HOMY MOJIMBICTh KYIyBaTH OuUIbllIe TOBapiB Ta MOCIyr. Y
pe3yabTaTi CyKYNMHMH TIONUT B KpaiHl 3pocTae, Mmoo TpadiyHo BigoOpakaeThes
3MileHHsIM KpuBoi AD BrpaBo;

— OUIKYBaHb HACEJICHHAM MalOyTHIX 3MIH y PiBHI IiH Yy KpaiHi. SIKII0 HacejIeHHsS
KpaiHU BIIEBHEHE B CTAOUIBHOCTI I1H, BOHO 3MEHIIYE CIOKHUBaHHS, Ta 30UIbIIYE
3a0IIAPKEHHS. Y pa3i MOCWICHHSA 1HQIAIIAHUX OYIKyBaHb HACEJICHHS HaMaraeTbCs
SKHAWUIITBU/IIIIE BUTPATUTH CBOI TPOIIIL, 10 3BUYANHO 3K 30UTBIIYE 1 CYKYITHUH MOIIHUT;

— IUHAMIKH 3a00proBaHOCTI CIIOKMBayiB. AJpKe 100 IMOTracHUTH 301IbIIeHI OOpTH,
HEOOX1THO 3MEHIITNTH ITOTOYHE CITOKUBAHHS, a, OTKE, CKOPOTHTH CYKYITHUH TIOIIHT;

— piBHA A00pOOYyTYy CIOXKHMBAYiB B LIJIOMY, SKHl BH3HAYA€THCS PUHKOBOIO BaPTICTIO
BCIX HOro akKkTWBIB, Y TOMY YHCJI IIHHUX TManepiB Ta HEpyxXomocTi. Skmo 1o0polyT
HACEJICHHsSI 3pPOCTA€, TO 1€ MPU3BOAUTH 10 30UIBLIEHHS CYKYMHOIO MONHUTY B KpaiHi,
OCKUTbKH Oarare HaceJIeHHS MO>KE JJO3BOJIUTH COO1 OUTBIIE CTIOKUBATH 1 MEHIIIE 30epiraTu.

2)3MiHU B iHBECTHI[IHHMX BUTPATAX, Ha sIKi 371HCHIOIOTh BILIHB:

- TPOILIEHTHA CTaBKa OAHKIBCHKUX KPEIUTIB. SIKIIO KPeAUTH OAHKIB TOPOKIAIOTH, TO
1HBECTOpaM CTa€ HEBHUTITHUM OTPUMYBATH Taki KpeauTH. CKaKiMO, CTaBKa BIJICOTKIB 3a
kpeauramu —30%, a 1HBECTOp MOKE BKJIACTH 11l TPOII B 1HBECTUIIIMHUNA TIPOCKT, SKUN
npunece omy smiie 20% npubyTky. 3BU4aifHO, IHBECTOP HE Oyie OpaTu TaKui KPEIuT.
TomMy 3pocTaHHS CTaBKM BIJICOTKIB TIO KpEAWTaM TPU3BOAUTH JI0 3MCHIIEHHS SIK
IHBECTHIIHOTO, TaK 1 CYKYIHOTO IMOmNuUTy. I, HaBMmaku, KOMM B OaHKAaX MOYKHA B3ATH
JICTIIEBl KPEAUTH, IHBECTOPU BKJIAJAIOTh 11l KOIITA B PO3BUTOK BUPOOHUIITBA 1 KYITYIOTh
HA HAIllOHAJIbBHOMY PHHKY OUIbIIIE I1HBECTUIIIMHUX TOBApIB. MAaIlWH, OOJaTHAHHS,
CHPOBHHH, MaTepialiiB, 10 MPU3BOAUTH JI0 30UIBIIEHHS CYKYITHOTO TOIUTY;

- mpUOYTKOBICTH ~ MalWOYyTHIX 1HBECTHIIl TakoXX BIUIMBaE Ha  PIBEHb
IHBECTUIIIMHOTO TIOMUTY. SIKIIO pPO3paxyHKH MIANPUEMIIS TOKa3ylOTh BHUCOKY
npuOyTKOBICTh MaWOYyTHIX 1HBECTHLIH, TO BIH Oyae BKJIaJaTH B PO3BUTOK
MIJMPUEMCTBA 3HAYHI KOINTH, IO TPHU3BENE JO 3POCTAHHSA 1HBECTUIIMHOTO 1
CYKYITHOTO TOMUTY. SAKIIo X iHBecTULli OyayThb MPUHOCUTH Majli MPUOYTKH, a iX
OTPUMAHHS € CIIPaBOI0 HEBU3HAYCHOIO 1 MPOOJIEMATUYHOIO, TO CYKYITHHHN TOMUT y
KpaiHi OyJie 3SMEHIIYBaTUCh PA30M 3 1HBECTUIIIHUM MOIUTOM;
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- HAasIBHICTb HQUIMIIKOBUX BUPOOHUYMX MOTYKHOCTEW TAaKOX BIUIMBAE HA PIBEHb
1HBeCTHIIIN B KpaiHi. Aknio Ha BUpoOHHMNTBI icHye 1000 onuuune obnagHaHHS, a Ha
NeBHUN Yac BUKOPUCTOBYeThbesa juine 500 ogMHUIL, TO 3pO3yMijio, IO BKJIATATH
1HBECTULl y PO3BUTOK BHUPOOHHUIITBA HE Ma€ ceHcy. [, HaBmaku, SKIIO BCi
1000 opuHuIb O0OJIAJHAHHS MPAILIOIOTh HAa IOBHY TOTYXHICTh, a IIONUT Ha
MPOJIYKITIFO 3POCTa€e, HEOOX1THO PO3IMIUPIOBATA BHPOOHHIITBO 32 PAXYHOK yCE€ HOBHX
iaBectuiiil. Lle mpusBene i A0 3011bIIEHHS CYKYITHOTO MOTHTY;

- po3BuToK HTP Ta BUHMKHEHHS HOBUX TEXHOJIOTIM TaKOX € 3HAYHUM (DaKTOpOM
IHBECTULIIMHOTO TONUTY. BIpoBajkeHHS HOBUX TEXHOJOTIH MOTpeOye 3HAYHUX
1HBECTHIIIH, 301JIBIIICHHS SKUX MPU3BEE 1 0 301IBIIICHHS CYKYITHOTO MOIUTY,

- piBEHb OIMOJATKYBaHHS JOXOIB MiAMPHUEMIIIB, 10 € TTOTYKHUM (DAKTOPOM, SIKUN
TaKOX BU3HAYa€ PiBEHb 1HBECTUIIHN y KpaiHi. 3p03yMiJI0, 110 HU3bKI CTaBKHU MOJATKIB
Ha MPUOYTOK J1al0Th MOXKJHMBICTh 3QJMIIATH OUIBIIE KOIITIB B PO3MOPSIKEHHI
MIANPUEMCTB, 110 B MacmTadax €KOHOMIKM KpaiHM B LLUIOMY 301JbIIyE pIBEHb
1HBECTHULIIH 1 TPU3BOJUTH 10 3POCTAHHS CYKYITHOTO TIOMHTY.

3) 3MiHHM B 00cAArax JAep:KaBHHUX 3aKyNiBeJb TAaKOX OC3MOCEPEIHIO BILUTUBAIOTh
Ha TOJIOXKEHHS KPUBOi CyKymHoro nonuty. Komau nep:kaBHI 3aKyNKH 3pOCTalOTh, TO
CYKYITHHM TONUT y KpaiHl TakoX 3pocTae. 3OUIbLICHHS JEPKABHUX 3aKyIOK
3aJICKUTH B1J] IOXO/IIB JIEPKABHOTO OIO/KETY Ta CTPYKTYPHU HOTO BUAATKIB.

4)3MiHM YHCTOr0 eKCHOPTYy. 30UIbIICHHS PO3MIPy YHCTOTO EKCIIOPTY O3HAYae
110 1HO3E€MHI MOKYIIII 30UIbIIYIOTh TOMUT HA MPOAYKIIIO BITYM3HSHUX MIIIPUEMCTB,
a 1e npu3BeAe A0 30UIBIIEHHS YHCTOrO €KCHOPTY Y KpaiHl, a 3HAYUTh 1 CYKYITHOIO
MOMUTY. 3MIHU YHCTOTO €KCIIOPTY BII0OYBAIOTHCSA BHACIIIOK:

— KOJIMBaHb I[iH HA TOBApH Ta MOCIYTH Ha pUHKaX IHIIUX KpaiH;

— JIMHAMIK{ HalllOHAJIbHOTO TIOXOAY B 3apyO1XKHHMX KpaiHax;

— KOJIMBaHb BAJTIOTHUX KYPCiB.

Cnig 00OB SI3KOBO  3ayB@KUTH, M0 3MIiHHM B CYKYIIHOMY [OMUTI MOXKYTh
BUHHMKHYTH 1 B PE3YJIbTATI 3MIH B KUJIBKOCTI FpOLIEH, sIKI 00€pTatOThCSA B €EKOHOMILII.

I'padpiuno 3MiHM B CYKyNMHOMY TOMWTI, K Y€ BIJI3HAYAJIOCS BHIIIE,
B1J100paXkaroThesi 3MileHHsIM KpuBoi AD BmpaBo, SIKIO CYKYITHHI MOMUT 3pOCTaE, 1
JBOPYY, AKIIO CYKYITHUHN TIOTHT TAJIAE.

PiBeHb A
iH

AD3
AD;
AD;
Peannrmuit BBIT

Puc. 12.2 - 3minu 6 cyxynnomy nonumi
TakuM YWMHOM, iCHYE€ BeJIWYE€3Ha KUIbKICTh YMHHMKIB, 110 BIUIMBAIOTh HA TOU
0o0CST peaJlbHOTO BAJIOBOTO BHYTPIIIHBOTO TMPOJIYKTY, SKUA MaKpOEKOHOMIYHI
cy0'exTH 6axaroTh 1 MOXKYTh PUI0ATH TIPU JAHOMY PiBHI ITiH.
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2.Cykynna nponosuyis. Kpuea cykynnoi npono3uuii.
Heuyinosi yunnuku cyKynHoi npono3uuyii

[HIIT0FO0 CTOPOHOTIO HAITIOHAIBHOTO PUHKY € CYKYITHA TIPOITO3HITiS.

Cykynna mnpono3umisi (AS) — 1ie Ta KUIBKICTH TOBapiB Ta IOCIYT, SKY
HAI[IOHAJIFHI Ta 1HO3eMH1 BUPOOHUKHU TOTOBI MOCTABUTH HA HAIlIOHATLHUI PUHOK MPH
MEBHOMY PiBHI IIiH.

3 BU3HAUCHHSA BUAHO, MO0 ICHYE B3aJEKHICTH MK OOCATOM HaI[lOHAIBHOTO
BUpPOOHUIITBA 1 piBHeM IIiH. [IpuyoMy BUII I[IHM CTBOPIOIOTH CTUMYJIH MAJIS
BUPOOHUIITBA BCE OLIBINOI KIIBKOCTI Oar 1 MocTavyaHHS iX Ha PUHOK 1 HaBMaKH.
OTxe, MK JJaHMMU BEJIIMYMHAMHU ICHYE TMpsMa 3alekHICThb. [0 3aiexHICTh
Ha3WBAIOTh 3AKOHOM CYKYITHOI nponomui’i

o ctocyeThcss mpupoau 1 GopmMu KpUBOi CYKYMHOI MHPOMO3HUIli, TO Yy
MPEICTaBHUKIB PI3HUX €KOHOMIYHHX IIKLJI 1 T€4iil i3 I[bOTO MPUBOJY ICHYIOTH
PO301KHOCTI.

Hezamepeunum € Toil ¢akT, 10 BIUIMB 3MIHM IIH Ha OOCAT HAaIlOHAJIBHOTO
MPOJIYKTY 3aJIe’KUTh BiJ] TPUBAJIOCTI aHAJII30BAHOTO TEPIOTY: KOPOTKOCTPOKOBOTO
a060 J10BrocTpokoBoro. OCHOBHUM KpUTEPIEM BHIUICHHS KOPOTKOCTPOKOBOIO 1
JOBTOCTPOKOBOTO  TEPIOAIB € THYYKICTh IiH. Y  MaKpOEKOHOMIYHOMY
JIOBTOCTPOKOBOMY TI€piOAl BCl IiHH, SK HAa TOBapH, TaK 1 HA PECypCH € THYYKUMH,
BUIBHO BCTAHOBJIIOBAHUMH, 3MIHHUMHU B OJIHIM 1 Tii K€ MPOMNOPIIii, O BIJCYTHE B
KOPOTKOCTPOKOBOMY Tepiofii. OCKiIbkU (ipMU YEKAIOTh MPOMOPIIHHOT 3MIHU IIIH Ha
TOBapu 1 pECcypcH, BOHHM I1030aBJISIIOTHCS CTUMYJIB 10 30UIBIICHHS OOCATIB
BUPOOHMIITBA MPU 3POCTaHHI PIBHS IiH, OCKUIbKM NPHUITYCKAaIOTh, IO IX BUTPATH
BUPOCTYTh B Till ke mpomopiii, mo 1 miHd. o TOro » JOBrocTpoKOBa KpHBa
CYKYNHOI MpOMNO3MUIlli 3aJeKUTh Bl HAJIBHUX EKOHOMIYHMX pecypciB. Y
00620CcmMpOK06OMY TIEPIOJII KpUBA CYKYITHOI MPOMO3UIIlT MOKa3y€e MPsIMY 3aJICKHICTh
MiX 3pOCTaHHSIM PiBHS 1LiH Ta peanpHoro BBII (mai. 12. 3).

— AS
P

p BEMN

Puc.12.3 - Jloscocmpokosa Kpuea cyKynHoi npono3uyii.
[Ilo crocyeThcsi KOPOTKOCTPOKOBOTO TMEPIOAY, TO EKOHOMICTH - KIIACHKHU
BIJICTOIOIOTH TOYKY 30pY, BIAMOBIAHO 10 SKOI KpHUBa CYKYMHOI MPOIMO3HUIIi TaKOXK
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Ma€ BUJ BEPTUKAIBHOI JiHIi. AJKE KIACUKUA BUXOJAMUIIM 3 TOTO, 110 3aBJASIKA TIEBHUM
CUJIaM, BJIACTUBHM PHHKOBIA €KOHOMIIll, siIKa (QYHKI[IOHYE B YMOBax JOCKOHAJIOl
KOHKYpPEHIIii, TOBHA 3alHATICTh cTae HOpMow. Hiskux oOMeXeHb BUIBHOTO
NepeMileHHs PECYpCiB HE ICHY€E, BCl pUHKH € KOHKYPEHTHUMH, IIIHU €KOHOMIYHHUX
pecypciB — THYYKI.

[IpuXxuJIbHUKM K KEHWHCIaHCBHKOi Teopii JOBOJSATH, IO E€KOHOMIKA HE 3aBXKIU
(YHKIIIOHYE B yMOBax IOBHOi 3aMHATOCTI, a IIIHM PECypCiB HE € THYYKHUMH. A
OCKIIBKM HE BCl PECypCH BHKOPUCTOBYIOTHCA, TO B E€KOHOMILl HE BITUYBAETHCS
roctpuii nedimuT pecypciB, 1 301IbIICHHS OOCSTIB HAIIOHATLHOTO BUPOOHUIITBA
MOKe OyTH AOCATHYTEe O6€3 MiABHUILECHHS I[iH Ha pecypcH. A 3HAUYUTh 1 KpUBA CyKYITHO1
MPOIO3UIIT € TOPU3OHTAIBHOIO JIHIETO.

CyyacHa eKOHOMIYHAa Hayka 3poOuiia chpoOy CHHTE3Y KJIACHYHUX 1
KEHHCIAaHCBKUX TMOMISAIB HAa KPUBY CYKYIMHOI MpPOMO3ulii. AHaJI3yl04u CTaH
€KOHOMIKHM, Cy4YacHI aBTOPU MPEICTABISAIOTh TIMOTETUYHY KPHUBY CYKYIHOI
MPOIMO3UIIiTl K JIHII0, 0 CKJIANAEThCS 3 TPHOX MEBHUX CErMEHTIB a00 BIJPIi3KiB,
npecTaBieHy Ha Mar.12.4.

Jlana ¢opma KpHBOi CYKYITHOI MPOMO3ULIi BIAOMBAE 3MiHY BUTPAT Ha OJUHUIIIO
MPOJYKIII IPU 3MiHI 00CATY HAlllOHAJIBHOTO BUPOOHUIITBA.

PiBenn 4 AS

HIH Beprukanbuauii a6o

KJIACUYHUH BIAPI30K

[IpomixHuii ab
BUCX1THHUH
BIJIP130K

I'opuzoHTanbHuit a60
KEWHCIaHCHKUH
BiJIPI30K

[

Peanpuuit BBIT

Puc. 12.4 - Kpusa cykynuoi npono3uyii' y Kopomxocmpoxo8omy nepiooi.
FopusonTanbuuii (keiiHciaHcbkuil) Biapizok. [lanwii BiAPI30K HA3UBAIOThH
iIMeHeM aHrmichkoro exkoHomicta J[>xona Meitnapna KeiiHca, sikuit mpoaHaiiizyBaB
¢yukuionyBanHs ekoHoMmiku CIIA B mepioa Bemukoi penpecii. I, miiicHo, gaHuii
BIJIPI30K CBITYUTH MPO T€, 110 €KOHOMIKA 3HAXOJAUTHCS B CTaHl MIMOOKOro chamy 1
3Ha4YHa YaCTHHA PECYpPCIB BUKOPHUCTOBYETHCS HE MOBHICTIO. TOMYy MOXHa 3aiTH
J0JIaTKOB1 peCypcy y BUPOOHUITBO, HE YUHSYM MPU [[bOMY TUCKY Ha PiBEHb I[iH.
pomixumii (Bucxinnwmii) Bigpizok. Y Mipy BuuUeplaHHS HAHBKIMBILIIHX
€KOHOMIYHUX PECypCiB BUTPAaTH Ha iX 3aJly4eHHsI 3pOCTaTUMYTh, a 1€ O3HAYae, IO
30UTBIIEHHS PEeaTbHOr0 00CATY BUPOOHHUIITBA CYITPOBOIKYETHCS 3pOCTAHHIM PIBHSI LI1H.
BeprukanbHuii (KjJacHYHUiA) BiApi30K CBiTYHTH, IO EKOHOMIKA JIOCSTJIa
moBHOT 3aifHsATOCTI. OKpemi HipMU MOXKYTh CTPOOYBATH 30UTBITUTH MacIITabu CBOTO
BUPOOHUIITBA, 3alVIATUBIIM BHILY IIHY HDK 1HIII KOHKYPEHTH 3a pPECypcH, IO
3aiTy4atoTh. [IpoTe mpu MoBHIN 3alHITOCTI IIUX PECYpPCiB, a 3HAYMUTH, 1 301IBIICHHS
00cAriB BUpOOHUIITBA 030y AyThes 1HII QipMu. Tomy Oyab-sike MiABUIIECHHS L[IH HE
MPUBEJE 10 30LTBIICHHS PeaJbHOr0 00CATY HAlLlIOHAJIBHOTO BUPOOHUIITBA.
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Takum 4yuHOM, pi3HI cerMeHTH abo BIAPI3KM KpuBOi AS [al0Th MOMKIJIHMBICTH
poaHali3yBaTu YMOBH (DYHKIIIOHYBaHHS 1 CTaH €KOHOMIYHOI CUCTEMHU. Y PEAIbHOMY
KUTTI KpUBa CYKYIHOI MPOIO3UlLlli Ma€ BHUJ BUCXIHOI KPUBOI, IO MIATBEPIKYIOTh
TPU KOHIICMII: TeOopis HEBIPHUX YSIBJICHb, TEOPIs MKOPCTKOI 3apoOITHOI IIaTH 1
Teopis )KOPCTKUX 1iH. CyTh IUX TEOPid KOPOTKO MOJISITa€ B HACTYITHOMY:

1) Teopist HEBIPHHMX YSBJICHb. HECIOMIBAHE IIIABHINCHHS PIBHSA I[IH MPUMYIIYE
NeAKUX BUPOOHMKIB BBaXKATH, IO BIJHOCHI IIIHM Ha iX MPOJYKIII POCTYTh, 1
YXBaJIIOBATH PIllIEHHS MPO HAPOIyBaHHS BUPOOHHUIITBA,

2) Teopis JKOPCTKOI 3apOOITHOI IUIATH. HECIHOMiBaHE IIIJABHUINCHHS PIBHS IiH
OPU3BOAUTH /IO 3HWKCHHS pealbHOi 3apoOITHOI MjaTH, IO NpuUMylrye GipMu
HalMaTH OJIaTKOBUX POOITHHUKIB 1 BUITYCKATH JOJATKOBY KUTbKICTh MIPOIYKIIIT;

3) Teopist JKOPCTKUX I[iH: MPH HECMOAIBAaHOMY ITiIBUIIEHHI PiBHS IiH JEsKi
bipMu NPOIOBXKYIOTH SKHICh Yac 30epiraTu KOJUIIHI I[IHU Ha CBOIO MPOAYKIIIIO,
[0 NPUBOAUTH 10 30UIbIIEHHS OOCATIB MPOJaXIiB 1 3MYIIye HapOU[yBaTH
BUPOOHUIITBO.

K 1 y BUNAIKy 3 CYKYITHUM IIONMMTOM ICHYIOTH IIIHOBI 1 HEI[IHOBI YMHHUKH, IO
BIUIMBAIOTh HA CYKYITHY IPOMO3HILIII0. 3MIHY PIBHS LIH O3HAYA€E PyX Y3J0BXK HE3MIHHOI
kpuBoi AS. HeriHOBI Xk YMHHUKHU CYKYITHOI TPOIO3UIIii 3MIHIOIOTh TOJIOKEHHS KPUBOI
AS, 3cyBatoun ii paBopyd, IO O3HAYa€e 30UTBIICHHSA CYyKYITHOI IPOMO3UIIii, 1 JIIBOpYH,
YKa3yI04YH Ha 3MEHIIICHHS CYKYITHOI Iporto3uiii (auB. Man.12.5 ).

PiBeHs A
+
Peanbuuii BBH'

Puc. 12.5 - 3uina cyxynuoi npono3uyii nio éniueom HeyiHo8UX YUHHUKIG.

J10 HelIHOBUX YMHHUKIB CYKYITHOI MPOTIO3UIIiT BITHOCSITHCS:

1) 3MiHM I[iH HA pecypCH: 3HIKCHHS I[IH Ha PECYPCH MPHU3BOIAUTH 10 3HMKCHHS
CEpelHIX 3arajbHUX BUTPAT 1 TUM CAMHM JIO 30UIBIIECHHS CYKYITHOI MPOMO3UIIi.
BruiuB Ha 1iHM Ha pecypcH, siKi BUKOPUCTOBYIOTHCS B MPOIECI BUPOOHUIITBA, Y CBOIO
4epry 3A11MCHIOIOTh:

— HasIBHICTh BHYTPIIIHIX PECYPCIB;

— I[iHU Ha IMIIOPTHI PECYPCH;

— MaHyBaHHSA Ha PHHKY (XapaKTEepUCTHKA PHUHKOBOI CTPYKTYPH, MOJKJIHBICTh
JMKTYBATH LIHK HA PECYPCH B YMOBaX HEJIOCKOHAJIOI KOHKYPEHIIii);

2) 3MiHH B NPOAYKTHBHOCTI: 30UIbIICHHS MPOAYKTUBHOCTI O3HAYae€, IO IIPH
JaHOMY 00Csi31 pecypciB abo BHTpaT MOXKHA OTPHUMATH OUIBIIHIA peabHUil 00csT
HAITIOHATLHOTO BUPOOHUIITBA 3a KOXHOTO PIBHS IIiH, 3HWKCHHS HpOI[yKTI/IBHOCTi
TIPUBONTS JI0 301IBIIICHHSI CEPEIHIX BUTPAT 1 3CYBY KpI/IBOI cyKynH01 npono3nu11 BITIBO;

3) 3MiHM mMpaBOBHX HOPM, a caMe 3MiHa TOAATKIB 1 CyOCHaili 1 XapakTepy
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JepKaBHOTO perymoBanHs. Hampukmnaz, cyOcuaii abo cyOBeHIIIT miIpueEMHALIEKOMY
CEKTOPY 3MEHILYIOTh BUTPATH BUPOOHUIITBA 1 30UTBIIYIOTH CYKYTIHY MTPOIMO3HIIIIO;

4) ouikyBaHHS 3MiHM PiBHS WiH. OYIKYBaHHS ITiABUIICHHS PIiBHS I[iH TPHUBOIUTH
710 3CYBY KOPOTKOCTPOKOBOT KPHMBOI CYKYITHOI IMPOTO3HIIii BIIBO.

3.B3aemo0in cyKynnozo nonunty i CyKynHoi npono3uuii.
Mooeni makpoexonomiuna pignosacu

Posrnggatoun oHOYaCHO 1 CYKYMHHM TOMUT 1 CYKYNHY MPOTO3HUIIII0, MOXHA
BU3HAUYNUTH MeXaHi3M (QOpMyBaHHS  PIBHOBWXHOTO OOCATY  HAI[lOHAJIBHOIO
BUPOOHUIITBA 1 PIBHOBAYKHOTO PiBHA I1iH. BCTaHOBIIEHHS PIBHOBa)XKHOTO PIBHS IIiH 1
PIBHOBOKHOTO  00OCATY  HAIIOHAJILHOTO BUPOOHUIITBA  ab00  JOCATHEHHS
MAKPOEKOHOMIYHOI PiBHOBarM O3HAYa€ TaKUM CTaH E€KOHOMIKH, TMIPH SKOMY
BEJIMYMHA CYKYITHOTO MOMUTY JIOPIBHIOE BEJIMYMHI CYKYMHOI mpomno3uiii. ['padiuno
PIBHOBAKHUM CTaH HALIIOHAJIBHOI €KOHOMIKH XapaKTE€pPU3YEThCSI TOUKOKO NEPETHHY
kpuBux AD i AS (nuB. man. 12.6).

Heo0xigHo Takok BiJI3HAYUTH, 10 TOUYKa repeTuny KpuBux AD 1 AS CBITUUTH HE
TUIBKH PO CTaJWil pIBHOBAXHUI PIBEHb LIH, PIBHOBAXKHUU OOCST HAI[lOHAIBHOIO
BUPOOHHMIITBA, allé TaKOX 1 MpPO PiBeHb 0e3po0iTTs (HE3aMHSATOCTI E€KOHOMIYHO
aKTUBHOTO HaceseHHs). [Ipo piBeHb IiH CBIIYUTH KOOPJAWHATAa TOYKM PIBHOBArU IO
BEPTUKAJIbHIN OC1 «PiBEHB L[1HY», PO BEJIMYMHY PIBHOBAXKHOTO 00CITY BUPOOHUIITBA 1
TICHO TIOB'SI3aHOTO 3 HUM PiBHS 0€3p0OITTSI — KOOpJMHATA MO0 TOPU3OHTAJIBHIN OCi
«Peanpuuii BBII». Ilpupoano, mo yuM Ouidbine BenuumHa peanbHoro BBII, tum
HIKYE PIBEHb 0€3p00ITTsI, a, OT)KE, BUIIE PIBEHb 3aHHATOCTI B KpaiHi.

PiBeHs A
iH AS

AD

»

Peanbuuit BBI1

Puc. 12.6 - Maxpoexonomiuna pisnosaea

MexaHnizM (popMyBaHHSI PIBHOBXHOTO O0OCSTY BHPOOHHUIITBA 3ajieKaTUME Bij
TOTO, Ha SKOMY 3 BIJIPI3KIB CYKYIHOI NpOMNo3ullli BiAOYAEThCS MEPETUH 3 KPUBOKO
cykymHoro monuty. Ha wman. 12.7 300paxeHo Tpu MOXJIMBI CHUTYyaIlii
MaKpOeKOHOMI4YHOi piBHOBaru. Touka Eq BioOpaxkae CUTyallil0 MaKpOEKOHOMIYHOT
pIBHOBaru TIpU BUCOKOMY PpiBHI 0€3po0iTTS, HEBeIWMKOMY (B TOpPIBHSHHI 3
MOTEHI[IHHUMH MOYJIMBOCTSIMH) 00CSI31 HaIiOHAILHOTO BUPOOHHUIITBA. Touka E
XapaKkTepu3ye MaKpOCKOHOMIUHY pIBHOBary B YMOBax HEMOBHOI 3alHATOCTI,
HAssBHOCTI «BUIBHHUX» PECypCiB, aje BxKe TpW 3MiHI piBHSA IiH. Touka E; nmae
MO>KJIUBICTh TOBOPUTHU PO MAKPOPIBHOBArY B yMOBaX MOBHOT 3aHATOCTI.
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PiBens ,
iH AS

Peanpaunii BBIT

Puc. 12.7 - Mooenwv «cykynuuii nonum i CyKynHa npono3uyisy.

B keiliHciaHCBKI Teopii MaKpOEKOHOMIYHOi pIBHOBArM JOMIHYIOUY pOJb Yy
(dhopMyBaHHI PIBHOBAKHOTO O0OCATY HaIllOHAJIBHOIO BHUPOOHHUIITBA Tpa€ CYKYITHUN
nonut. Y KIACHYHIM EKOHOMIYHIA Teopli BEPXOBEHCTBO HAJCKUTh CYKYITHIN
MPOMNO3HUIIii, YAHHUKAM I1I0 Horo OOyMOBIIOE, 1, TEpII 3a BCe OOCsATaM HasBHUX
pecypciB, a CYKyNHMI TOINUT BIUIMBA€E JiMIIEe Ha piBeHb IiH. CydacHi TEOPETUKU
BBAXKAIOTh, 1[0 B KOPOTKOCTPOKOBOMY MEPIO/AlI Ha (POPMYBaHHS PIBHOBAKHOIO 00CATY
HAI[IOHAJIbHOTO BUPOOHMIITBA 31MCHIOIOTh BIUIUB, SIK CYKYIHHI IOMNMT, TaK 1 CYKyIHa
npono3uiis. Lle mareepKye BUCXiTHA KOPOTKOCTPOKOBA KPYBA CYKYITHOT IMPOITO3UIIII.

3MiHYy CYKYIHOTO TIOIHUTY, a, OTXKE, 1 3MiHYy MaKpOEKOHOMIYHOI PIBHOBArv TaKoX
CJILJT PO3TJISIATH B TPhOX BUMAIKAX.

1.3pocTaHHs CyKyIHOrO MONUTY Ha TOPU30HTAIBHOMY a00 KEWHCIaHCBKOMY
BiZpi3Ky cykymHoi mpomo3umii (3cyB Bim AD; g0 AD; Ha Maji. ) mpuBene 0
30uTbIIEHHST 00csry peanbHoro BBII, 3poctanHs 3aiiHATOCTI 0€3 SKOi-HEOYb 3MIHU
1iH. ToOTO B yMOBaxX EKOHOMIYHOTO cmaay abo Jemnpecii, KOJU B EKOHOMIIIl
CIOCTEpIraloThcd 3HA4HE O€3pOoO0ITTS 1 HE 3aBaHTAKE€HI BHPOOHHYI MOTY>KHOCTI,
BUPOOHHUKHU MOXXYTh OTPUMATH PECYpPCH MO CTAOUTHHMX I1HAX, HE 3/[IACHIOIOYH BILJIMB
Ha pPIBEHb IIiH.

PiBenn y
mwg Pol - __>

ADs ADy

»

AS

ADg

AD: AD2

P3
Pr——N—"""\"—"""°X——

Pif== X" "\~ ADs
Po

Peanpuun BBﬂ

Puc. 12. - Mooenwb 3sminu MakpoekoHOMIUHOI PIGHOBARU . 3CY8 CYKYNHO20 NONUNLY

2. 301IbIICHHS CYKYIHOTO TMOMWUTY Ha MPOMIXKHOMY a00 BHCXIAHOMY BIJPI3KY
KPHUBOi CYKymHOI mpomo3uiii (3pymenns Bix AD3; g0 AD,) 30iibliye piBHOBaKHUIA
peanbHUl 00CsAT BUPOOHUIITBA, PIBEHb 3aMHATOCTI 1 pIBHOBKHUW PIBEHb II1H.

3. 301pIIEHHS CYKYIHOI'O IIOMUTY Ha BEPTUKAIBHOMY ab0 KIACHYHOMY
BiZIpi3Ky KpuBoi cykymHoi mnpomnoswumii (3cyB Bim ADs mo ADs) mpusene a0
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3pOCTaHHS PiBHS I1iH, a peabHUN 00CIT BUPOOHUIITBA 3aJUIITUTLCS HE3MIHHUM TIPH
MOBHIM 3aHSATOCTI.

3MEHIIIeHHST K CYKYITHOTO TIOMHTY CYIPOBOJUKYETHCS JEAKOI CKIIAIHICTIO. SIKIIo
MOYAaTKOBA MAKpOEKOHOMIYHA pIBHOBara 3HAXOAWIacsi Ha TOPU3OHTAIbHOMY abo
KEHHCIaHCHKOMY BIJIPI3KY, TO 3MEHILIEHHSI CYKYITHOTO TOMMUTY O3HA4YaTHME 3CYB KPHBOI
AD BmiBO, 10 mNpuBeAE 0 3MCHIIEHHS PIBHOBAKHOTO OOCITYy HAaI[lOHAILHOTO
BUPOOHMIITBA, 30UIBIIICHHS O€3pOOITTS NP HE3MIHHOMY PIBHI ITIH. A OCb CKOPOUYCHHS
CYKYITHOTO MOTIUTY Ha MPOMDKHOMY 1 KJIACHYHOMY BIJIPi3KaX CYMPOBOIKYETHCS €0 TaK
3BaHOTO e(heKTy XpamoBHKa (XpaloBUK — MEXaHi3M, IO JI03BOJISIE KPYTHTH KOJIECO
Briepes, ajle He Ha3aj). CKIaIHICTh TOJIra€ B TOMY, IO IIHM HAa TOBapH 1 pecypcH
CTalOTh «HEPINTYYUMW», HETHYYKMMH 1 HE MPOSBISIIOTH TEHICHLIT 10 3HUKEHHS
(muB.Mai.). B pesyabraTi 30epexeThCsl BUILHMA PIBSHD IMiH, a peanbuuii BBII 3HM3uTHCS.
ToMy B rpadimi CyKyImHOI TPOMO3HULIlT CHOCTEPIraTUMEThCS aCUMETPIsl, 10 TMOJrae B
TOMY, 10, KOJU CYKYITHUI TMOMUT pOCTe, KEHHCIAHCHKUI BIJIPI30K BIIXWIAETHCS BrOpy
JIETKO 1 TIBHUIKO, aje¢ KOJIM CYKYITHHMA TIONMHT 3MEHIIYETHCS, BHU3 BIAXWISETHCS TTOBOJI
a00 30BCIM HE BIIXWIISIETHCSL.

3HmkeHHsT cykynHoro mnonuty Big AD; 1o AD; npuBOIUTH 10 «3aBMUPAHHS)
PIBHOBR)KHOT IIHM HA KOJMIIHBOMY PiBHI Pp1 3MEHIICHHIO PIBHOBAXKHOTO 0OO0CATY
HaIllOHAJIBHOTO BUPOOHUIITBA 10 Y.

3MiHA  CYKYIIHOI  MPOMO3WINI  TakoX  IMO3HAYA€ThCS Ha  IapameTpax
MaKpOCKOHOMIYHO1 piBHOBaru (auB. Man.12.9).

PiBens 1iH 4 AS
PiL__

AD;
Pl ___

: | AD>
1 | [
Y3 Y, Y1 Peansauii BBII

Puc. 12.9 - E¢pexm xpanosuxa.

Pisens 11iH 4 AS; AS; AS3

Y2 Y1 Y3 Peansuuit BBIT
Puc. 12.10 - Mooenv 3minu MaxpoekoHoMiuHoi pigHO8a2U  3PYULeHHS
CYKYNHOI Npono3uyii.
[lepemimieHHs: KpUBOI CYKYMHOI MPOMO3MIII NMpHU HE3MIHHIM KPHUBIH CYKYITHOTO
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HOMUTY MpaBopyd (3 mojoxkeHHs AS; B mojoxeHHS AS3) CBIAYNTH PO €KOHOMIYHE
3pOCTaHHsI, 30UIbIIEHHS OOCSTIB HAIllOHAJIBLHOTO BUPOOHMIITBA, 3HUKEHHS PIBHS
0e3poO0ITTs 1 3MEHIIICHHS PiBHS IiH. 3PYIICHHS KPUBOI CYKYITHOI MTPONO3HIIii BIiBO (3
nojioskeHHst AS; B mojioskeHHs1 AS;) 0O3Ha4ya€ 3pOCTaHHS BHUTPAT BHPOOHHUIITBA Ha
OJIMHUIIO MPOYKII, 3pOCTaHHS 1IiH, 3MEHILIEHHSI PIBHOBAXHOTO 00CSTY peaabHOTO
BBII 1 3611b111€HHS 6€3p00ITTSI.

Mognenb «CyKyImHHUW TONUT — CYKYyIHa IMPOMO3UIliss» € 0a30BOI0 MOJEIUIIO
MaKpOEKOHOMIYHOT piBHOBaFI/I vy peaJILHiﬁ €KOHOMIIII Mk CYKYITHUM MOIHTOM 1
CYKYITHOIO MPOMO3UINEI0 MOCTIHHO 1CHYIOTh p0361>1<H0<:T1 JlocaTHeHHS K pHHKOBOl
pPIBHOBaru MOXE CYIPOBOKYBATHCS SK EKOHOMIYHUMH, TaK 1 COIIaJbHAMHA
BTparamu. /{7151 3MeHIIeHHs BTpaT HEoOX1IHE Iep>KaBHE PETYIIOBaHHS €KOHOMIKH Ha
MaKpOEKOHOMIYHOMY PiBHi.

TEMA 11. CHOKUBAHHSI, 3AOIIAI)KEHHS TA IHBECTHUIII

1.CriokuBaHHSI Ta 320113/ KEHHS.

2 KeitHcianchka QyHKIIIS CIOKMBAaHHA Ta (DYHKIIIS 32011a[KEHHSI.

3.OyHKIIT CHOXUBaHHSA 3 ypaxyBaHHSAM (¢akTtopy uacy.MikdacoBuil BHOIp
cnoxkuBaua [.Dimepa, Teopis xuTTeBoro mukiay D.MonauesHi 1 Teopis
nepMaHeHTHOTO 1oxoay M.@pinmeHa.

4.CyTHICTh Ta BUJU 1THBECTHITIH.

5.Mogenb «3a0u1aikeHHs — IHBECTULI1» 1 MAKPOEKOHOMIYHA PIBHOBAraA.

6./lep>xaBHa 1HBECTHIIIMHA TIOMITHKA Ta ii BINIUB HA PO3BHUTOK HAIllOHATHHOI
E€KOHOMIKH.

1.Cnoostcusanna ma 3aouwiaosrcenus

Jloxig, OoTpuMaHUW  €KOHOMIKOI B  pesynbrari  BupoOnunra  BBII,
BUKOPHCTOBYETHCS Ha CTIO’KUBAHHS i 320111 PKEHHS. Crio>kuBaHHS
OTIOCEPEIKOBYETHCS BHTpPATAMH, SIKi, Y CBOIO UEPTy, MOXYTh 3IHCHIOBATHCS JIHIIIC
MIPU HASIBHOCTI JIOXO/IIB.

JloMorocrnoaapcTBa OTPUMYIOTh 10X0oau (0COOMCTHH J10Xi) B OOMIH Ha PECYpCH,
SKI BOHM HaJalOTh MIJNPUEMCTBAM. OTpuMani J0XOAW JOMOTOCIOJAPCTBA
BUTPAYAIOTh HA IPUAOAHHS CIIOKUBUUX TOBAPIB Ta MOCIYT, TOOTO HA CIIOKHUBAHHSI.

OcoOucThii HassBHUI J10X1/1 Ma€ Taki Jpkepena GOpMyBaHHS

1) 3apoOiTHa mIaTa HAaWMaHUX TPAI[iBHHUKIB;

2) mpuOyTOK Ta 3MIIIaHUN TOXII;

3) nmoxoju Bij BIACHOCTI (JIMBIICHH, TPOLICHTH, PCHTA);

4) comiagpHa JOMOMOTa Ta IHIN OJAepkaHi MOTOYHI TpaHcheptn (MeHcil,
CTHIEH/IIT, CyOCH/Iii, JormoMora mo 6e3po0iTTIO TOIIO).

CnoxuBannsi (C) — 1e BUTpaTH JOMOTOCIONAPCTB Ha TpUAOAaHHS TOBapiB i
MOCIIYT ISl 3aJIOBOJICHHS MaTepiaJbHUX 1 MyXOBHHX ToTped moned. Crokupui
BUTPATH 3BUYANHO TOEIHYIOTHCA B Takl TPYyMH: NPUAOAHHS TOBApiB MOTOYHOTO
CIIOKMBAHHS, OIUIaTa TIOCHIYT, TPHIOAHHS TOBApiB TPHUBAIOTO KOPUCTYBAHHS.
Cro>xuBUl BUTPATH € CAMOIO BarOMOIO CKJIaJIOBOIO B CTPYKTYp1 CYKYITHOTO MOMHUTY 1
CYKYITHUX BHUTpAT; Y PO3BHHYTHX KpaiHaX Cy4yaCHOTO CBITY BOHHM CTAaHOBIISTH 0114
JIBOX TPETHUH BCIX PO3XOAiB. AOCOTIOTHHUN pPO3MIp CHOKMBaHHS Oe3mocepeaHbo
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3aJICKUTh BiJl BEIMYMHU HASBHOTO JOXOAY, SKHH y CBOIO 4Yepry BH3HAYAETHCS
nuHamikoro BBII ta momarkis.

KpiM Toro cyrreBe 3HaueHHS Mae MOKA3HUK YaCTUHH 3apoOiTHOI miatu y BBII,
TOOTO MPOMOPIIS PO3MOJLTY CTBOPEHOTO EKOHOMIKOKO JIOXOJy MK Y4aCHHUKaMHU
ctBopenHsi BBII 1 BmacHukamu QaxtopiB BUPOOHHUIITBA. Y HAMOUIbII PO3BUHYTHX
KpaiHaxX 3 BUCOKMM PIBHEM >KUTTS IeH MOKa3HUK J0X0auTh 10 70 %.

BenvunHa CnoXMBUMX BHUIATKIB JIOMOTOCHOJAPCTB 3aJ€XKHUTh HE JIUIIE BiA iX
HasIBHOTO JIOXOJly, SIKHW Y CBOIO 4epry, MOBTOPIOEMO, BU3HAUaeThcsl oocsirom BBII,
ajie ¥ Bij pillIeHb JOMOTOCIIOAAPCTB NPO T€, SIKY YACTUHY HAsSBHOTO JI0XOJy BUTPATH
Ha CIOXXMBAHHS TOBApIB Ta MOCIYT, a Ky — 3a0lIaJuTu. BracHe, pileHHs mpo Te,
CKUIbKM KOIITIB HAallpaBUTU HA CIOXHUBaHHS, — 1€ OJHOYACHO PIIICHHS TpO Te,
CKUIbKM KOIITIB 3aomaautu. Lle o3Hauvae, mio Bech MOTOYHUNA AOXiJ MOXe OyTH
BUKOPUCTAHUHN JIMIIIE Ha CHOKUBAHHS Ta 3a0lIaJDKEHHs. (s mpuBaTHOI 3aKpUTOI
€KOHOMIKH LIeH B3aEMO3B’ 130K MOX€e OyTH ONMHMCaHuil popMyIIoLo:

Y=C+S§,
ne Y —BBII;
C — 0co0HuCTI CIIOKUBY1 BUIATKH,
S — 3a0mamKeHHs.

BupilieHHs NWUTaHHS NP0 BEJIMYMHU CIOKMBAHOT 1 3a0MIaJKyBaHOI YacTOK
J0XOAY TOB’si3aHe 13 BUOOPOM MK TENEpilHIM 1 MailOyTHIM crokuBaHHAM. Ko
JIOMOTOCTIOIApCTBA MPUIMAIOTh TaKe PIllICHHsS,, BOHU MAlOTh CITIBCTABUTH BUT'OJU BIJ
MMOTOYHOTO CIOXXWBAaHHS 3 BUIOJIAMM BiJI BUKOPUCTaHHS 3a0IAJKyBaHOI YacCTKU
noxony y wMmanOyrHboMy. lLleit BuOIp 3yMOBIIOETBCS Oa)kaHHSIM 3a0€3MeUnuTH
(diHaHCYBaHHS 3alJITAaHOBAHWUX 3HAYHMX BHUTpAT ab0 3axUCTUTH cebde BiA
Herepen0auyeHuX OOCTaBHH, BIJT CKOPOUYCHHS CHOXHUBAaHHS Yy MaiOyTHHOMY
(HampuKIIa, BHACHIAOK IMAIiHHSA CBOIX JOXOMIB 3 SIKUX-HEOyIb MpHYWH). PimeHHS
JIOMOTOCTIONIAPCTB TIPU IIbOMY CIHPAIOTHCS HA MPOTHO3M MalOYTHBOTO CTaHy
CKOHOMIKH (HaNpHKIIad, eKOHOMIYHHUX CHajiB, THQIIAIAHKX MPOIECIB), HA OLIHKY
MOJITUKU Jep>KaBU Ta il TEHIEHIH Tomo. 3 1HIIOTO OOKy, aabTepHATHBHUM
BaplaHTOM €KOHOMIYHOI TIOBEJIHKM MOX€ OyTH TPUHUHATTA pIlIEHHS TIpO
CIOKMBAHHS Y 00Cs31, 10 MEPEBUIIYE TOTOYHUN JO0XiJ 32 paxyHOK 3al03U4YeHb a00
BUTpAYaHHS 3a0lIa/PKeHb MomnepeAaHix mnepioniB. [Ipu mpoMy 30UIbIIEHHS 00CSTY
CIIOKMBAHHS 3a PaXyHOK 3allO3W4YeHb Y MOTOYHOMY IIE€pioai O3HA4Ya€e CKOPOUYCHHS
CIO’KMBAHOI YACTUHU MOTOYHOTO JI0XOy Y MailOyTHhOMY Yy 3B’SI3KY 13 HEOOX1/IHICTIO
CIUTa4yBaTH BIJICOTKH 1 TOBEPTATH OCHOBHY CyMYy OOpTY.

OTxe, SIKIIO TOMOTOCIOIAPCTBA CIOKHBAIOTh MEHINE ChHOTOAHI, BOHH 3MOXKYTh
CHOKMBaTU Oinblie y MaiOyTHhOMY 1 HaBmaku. @DakTHYHO 1€ O3HAydae, IO
JIOMOTOCTIONIAPCTBA 31HCHIOIOTH MiskuacoBuil BUOip. CyTTeBHii BIUIMB HA 1I€i1 BUOIp
3MICHIOE peajibHA BiICOTKOBA CTABKA, SIKa Ma€ MICIIC Y HalllOHAJTBHIA €KOHOMIII 1
BHU3HAYAE BIIHOCHY IIHY MOTOYHOTO 1 MAaWOYTHHOTO CIIOKMBAHHS, Ta PIHMIISI MIXK
TenepilHbLOI0 BAPTICTIO TpolIeH Ta iX MAaHOYTHHOK0 BAPTICTIO.

MaiiOyTHsI BapTicTh rpouiei CKIadaeThCcsl 3 OCHOBHOI CyMHM, MPOLICHTIB Ha HE,
[0 HAPaXOBYIOTHCS MIOPIYHO Ta HApAXyBaHHS MPOIICHTIB HA KOIITH, 110 YTBOPUIIUCH
BiJl TIONIEPEHHOI0 HApaXyBaHHs MPOIEHTIB HA OCHOBHY CyMY (CKJIaJHHUH MPOIIEHT)
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3a (opMyJI01O:
FV =PV(1+r)n,
ae FV — maitbyTHs BapTiCTh;

PV — TenepimiHs BapTIiCTb;

I — cTaBKa AUCKOHTY (IMPOIICHTHA CTaBKa, Ika BUKOPHCTOBYETHCS JIJIS
NPUBEJACHHS TPOIIOBUX TOTOKIB JO 1XHBOI BapTOCTI y Tepiojal, SKUH
npuiiMaeThes 3a 0a3y po3paxyHKIB 1 3 ypaxyBaHHSAM aJibTepHAaTHBHUX BaplaHTIB
BKJIaJIaHHS KOIITIB).

B peasibHOMY KUTTI pillIEHHS JOMOTOCHOJAPCTB MPO OOCATH CIIOXKUBAHHS, HOTO
CTPYKTYpPY Ta BEJIMYMHY CIOKMBAHOI YAaCTKH IMOTOYHOTO JOXOJY 3aJI€KaTh HE JIUIIE
BiJI iX Oa’kaHb, a i 00YMOBJICHI piBHEM iXHBOTO JOX01y (I0X0Iy Ha AYIIY).

2.Kentnciancoka ghynxuin cnocusannus ma pyHKuyisa 3a0uiadnceHHs

BaxuBicTh MaKpOEKOHOMIYHOTO JOCHIIKEHHS MOBEAIHKH JOMOTOCIOAAPCTB HA
CHIOKHBUYOMY PUHKY MOSICHIOETHCSI TAKUMH 0OCTaBHHAMU:

VY cydacHiil €KOHOMILI BUTPATH Ha CIIOXKHUBAHHS JOCATAlOTh TPHOX YBEPTEH ycix
CYKYITHUX BUTpar, 1 1ed (akT Hajae aHaiizy (PyHKIIT CHOXHUBAaHHS HaJA3BHYalHYy
aKTyaJbHICTh. BUTpaTy Ha CTIOXKMBaHHS CKIIAJAI0Th MEPEBAXKHY YaCTKY TPAaHCAKIIIH B
€KOHOMILI, TOMY XapakTep MOBEIIHKH JIOMOTOCHOAApCTB HA CHOXHUBUYOMY DPHUHKY
3HAYHOIO MIPOIO BU3HAYA€ PO3MIp 1 XapakTep MOMUTY Ha FPOLII.

Tak sik oHY YaCTHHY HAasBHOTO JTOXOAY JOMAIIIHI TOCMOJapCTBa BUTPAYArOTh HA
CIIOKHMBAHHS, a JApPYry Ha 3a0Ma/PKeHHS, TO TEBHOMY XapakTepy QyHKIii
CIOKMBaHHS BIAMOBIA€ MEBHUM BUJI (QYHKIT 3a0LIaJKEHHS, a OI[IHKAa OOCSTIB
3a0MIa/KCHh HAA3BUYAMHO BaXKJIMBA MJIs1 BHU3HAUYEHHS YMOB SIK CTaTUYHOI TaK 1
JUHAMIYHOI PIBHOBAru B €KOHOMIIII.

AHani3 xapakTepy CHOXHBaHHS JOMOTOCIONAPCTB IHepeadadae BUSABICHHS iX
MOBEAIHKY Tpu (HOPMYBaHHI TUTAHIB CTIOKMBAHHS 1 3a0IIa/PKEHHS; CITIBBIIHOIICHHS
JIOXOZy 1 BUTPAT Ha CIIOKHMBAaHHS 1 3a0INAJKEHHS 3 MAaWHOBHUM CTaHOM; MOTHBAIIli
JOMOTOCTIOAPCTB MPU MPUNHATTI pillleHb CTOCOBHO ()OPMYBaHHS 0OCSTIB TOTOYHOTO
CHIOKMBAHHS 1 3a0IIa/KCHHS, TOOTO, fAKI MapamMeTpu BUAUIAIOTHCSA SK apryMEHTH
GYHKINNA CIOXUBAHHS 1 3a0MIaKCHHS. BiAmoBigh Ha Il MUTAaHHS BU3HAYA€ THI
MOJICNI CMOXWUBAaHHSA — CTaTMYHAa a00 JWHAMIYHA MOJENb. THIOBUM MPHUKIAIOM
CTaTUYHOI MoOJeNl € KeWHClaHChbKa (QYHKINA CrhoKuBaHHS. JluHamiuHI Mojeni
HiAPO3aIISIOTh Ha ABOTepioaHi (mificHuii 1 MaiOyTHIN mepiox ) i GararomepioaHi ( 3a
pokaMu KUTTS cy0’ekta ). OCTaHHI BUKOPHCTOBYIOTH JAMCKOHTOBAHI OIIHKH MOTOKIB
JIOXO/1B, CIIOKUBAHHS, 3a0Ia/UKEHHS 1 MaliHa.

Teopisa cioxxuBanus k. M. Kelinca noOyjoBaHa Ha TpPbOX MOMEHTAX.

Ilepme. KoHkpeTHe 3HA4YeHHS TPAaHUYHOI CXUIIBHOCTI O CIIOKHBAHHS MOXKE
ckiactu Bix Hyns g0 100 %. Kpim Toro, 3 pocToM 10XOdy JOIU 301JIBITYIOTH CBOE
CIIOKMBAHHS, alie HE B Tiil Mipi, y K1 pocTe A0xX11. B3aeM03B’ 30K MIXK JTOXOOM 1
CIIOKMBAHHSIM JIa€ MOMJIMBICTh BIUIMBATH HAa EKOHOMIKY, BHUKOPHCTOBYIOUH
MYJIbTUTUTIKATOPH JICPKABHUX BUTPAT 1 TIOJIATKIB.

Jpyre. CepenHss CXWIBHICTH O CIOXHBAaHHS, fKa PO3PAXOBYETHCS SIK
BiJTHOIIIEHHS CIIO’KWBAHHSA JI0 IOXOY 1 MOKa3ye, sIka YaCTHHA JTOXOAY CIIOKHBAETHCA,
3MEHILYETHCS B MIpY poCTy Joxoay. ToOTo, Moy 3 OUIbII BUCOKUM PIBHEM JOXOIY
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30epiratoTh BEJIUKY YaCTKY JOXOY.

Tpere. OcHOBHUM (aKkTOpOM, IO BHU3HAYAE PO3MIP CIOKHBAHHS, € JOXIJI, a
MIPOIICHTHA CTaBKa HE MA€ 1CTOTHOTO 3HAYCHHSI.

B3aemM03B'130Kk MK CIIOKHBAHHSM 1 I0XOJIOM BUpaKae (PyHKIisl CHIOKUBAHHA

C=C+MPC-Y,

ae C — aBTOHOMHE CIIO;KHBAHHS (HE 3aIXKHUTh BiJl J0XOY);

MPC — rpaandHa CXWIBHICTD IO CTIOKUBAHHS;

Y — HagBHUI TOXII.

3aJIe)KHICTh CIOXKMBAHHS 1 IJIAHOBAHUX BUTPAT BIiJ PiBHA JOXOIIB € MPSMOIO:
00CsT CIOXKMBaHHSI 30UIBIIYETHCS 31 3pOCTaHHAM J0X0A1B. I'padiuHa iHTEpHpeTaris
(hyHKITIOHATBHOT 3aJIEXKHOCTI JOXO/IB 1 CIIOKMBaHHS 300paskeHa Ha mai. 13.1.

CrnoxuBaHHS TUM OLbllle, YUM OUIbIIE PO3MIP JOXOAY, IIO MPOSBISETHCS Y
BrucxijgHoMy xapaktepi kpuBoi C = C(Y). A # 0, ToMy IO NIPU HYJILOBOMY JIOXOJI
3IMCHIOETHCS CIIOXKMBAaHHA 33 PAXYHOK 3alaciB Yd MO3UMKOBHUX KOINUTIB, OCKLIBKU
JI0JTA HE MOXKYTh MIATPUMYBATH CBOE 1CHYBaHHSI 0€3 CIIOKUBaHHS.

C A

C=C+MPC-Y

CrioxuBaHHs

MPC

N,
rd

BuxopucroByBanmii 1oxin

Puc. 13.1 - @yukyis cnoscusanms.
OdyeBuaHO, IO HaMUacCTIIIE CIOXUBAETHCA HE Bech noxia. YacTka moxony,
(BHpakaeThCs y BiJICOTKAX), IO BHUKOPHUCTOBYETHCS HA CIIOKMBAHHS, BiTOMBAETHCS

MMOKa3HUKOM CepeIHbOI CXUJIbHOCTI 10 CIOKUBAHHS

APC =E-1OO %.

Y
OCKUTBKY BUTpAaTH Ha CIIOKUBAHHS € BAaroMOK CKIJIAJIOBOIO CYKYITHOTO IIOIHUTY,
ICTOTHUM JJI1 MaKpOCKOHOMIYHOTO aHali3y MUTAaHHSM € HE TUIbKUA a0COIOTHHIMA
PO3MIp CIIOKMBAHHS, aJI€ 1 3MIHH HOTO 00CATY, II0 BUKJIUKAIOTHCS 3MIHAMU B JOXO/I.
YacTka mpHPOCTY JOXOAY, IO HAMPABISETHCA HA TMPHUPICT CIIONKUBAHHS,
B1/I0MBAETHCS MTOKA3HUKOM FPAHUYHOI CXWJILHOCTI 10 CTIOKUBAHHS .
mpc =€ 100 %,
AY

e AC — 3MiHa BUTpAT Ha CHIOKUBaHHsI; AY — 3MiHa T0XOY.

['pannyHa CXUJBHICTH 0 CHOKMBaHHA MOXe€ HaOyBaTu 3HaueHHs Big 0 mo 1,
TOOTO MPHUPICT AOXOAYy MOke a00 B3araji HEe BUKOPHCTOBYBAaTHCS Ha TMOTOYHE
cnoxwuBants (MPC = 0), abo croxkuBatucs koM (MPC = 1). [Hmmmu cioBamu,
IpaHUYHA CXWJIBHICTh JIO CIIO)KMBAHHS BIJOMBA€ PEAKINI0 CHOKUBAHHS HA MPUPICT
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J0XOJy 1, TAKUM YMHOM, BiJ] HEl 3aJIeKHUTh KyT HAXUIy KPUBOI (PYHKIIIT CIIO’KMBAaHHS
Ha rpadiky (quB. Mai. ).

Hecroxxuta  4WactTmHa  OXOAYy  BHKOPHCTOBYETHCS ~ HA  3a0MIAHKCHHS.
3aomaaKeHHsI — 116 BUKOPUCTOBYBAHMH JIOXIJT 32 BUIYYCHHSIM CIOKHBaHHS. Takum
YUHOM, PO3MIp 3a0INAHKCHHS 3aJIC)KUTh BiJI BETMYMHH BUKOPUCTOBYBAHOTO JIOXOY 1
IIPOIIOPIIiT HOTO PO3MOJILTY Ha CITOKUBAHY W 3a0M1a/PKCHY YaCTHHH.

[Ipsima yHKITIOHATIBHA 3QJICKHICTh MK JIOXOJIOM 1 3a0IIa/DKCHHSIM MOXe OyTH

npeacTaBiieHa TpadivHo:
S A
S=5(Y-C)
N
=
jas
(O]
a I
g MPC
g
o
I
A Y
1l / BuxopucTtoByBaHuit 10Xi1

Puc. 13.2 - @ynxyis 3aowaosicenns.

3aomamKeHAsT 30UTBIIYIOTECA 3 POCTOM JOXOAy. Touka A TIOKa3ye piBEHBb
TPAHMYHOIO J0XOAY: IPU TAKOMY PiBHI BECh JIOX1J CIIOKHBAETHCS, a 3a0LIAIKEHHS
JOPIBHIOIOTh HYINIO. SKIIO J0Xi HUX4YE€ TPAHUYHOTO pPIiBHSA, KpuBa GYHKIT
3201II1aJKEHB 171¢ y BiJI’€MHY o0jacTh. Ile o3Hauae, 1m0 HACTIIbKM HU3bKUHN JTOXi HE
TUIBKM HE J103BOJIsie 30epiraTd YacTUHY NOTOYHOTO JOXOAY, ajie BlAOyBaeThcs
CKOPOYEHHS 3a0lIa/PKEHb TMOMEPEAHIX MepiojiB ad0 3amo3u4eHHs sl MiATPUMKH
CIO’KMBAHHS HA BU3HAYEHOMY PIBHI.

Ha rpadiky moxkna Buniutu tpu 30Hu: | — 3aomamkenns; II — cnoxuanus; 1 —
«TIPOiTaHHS 3aI1aciBy.

Yactka pgoxomy B TIPOICHTHOMY BHUP@XEHHI, 10 BUKOPUCTOBYETHCS JUIS
3MIMCHEHHS 3a0IaJKCHb BIAOMBAETHCS IMOKA3HHMKOM CepPeHbOI CXMJIBLHOCTI 10

3aomakenHs (APS):

APS :i~100 %.

Y

Ockinpbku  Bechb JoXig ab0  CIOXKUBAETHCSA, ab0 30epiraerbcs, MOXKHA

CTBEP/KYBaTH, II10:
APC + APS =100 %.

JIJist eKOHOMIYHOI Teopii i €eKOHOMIYHOT MOMITUKU JIY’KE€ BaXJIMBUMHU € MUTAHHS
PO Te, 110 BiI0OYBAETHCS 3 320 PKEHHSIMU TP 301UTHIIICHH] TOXOMY.

Yactka mpUpPOCTY JOXOMYy, IO CHOPSIMOBYETHCS Ha TMPHUPICT 3a0MAIKCHB,
HA3WBAETHCSA TPAHMYHOIO CXWJILHICTIO 10 3aommamkenHs (MPS):

MPS =S
ﬂY!

e AS — 3M1HH B 3a0mapkeHHax; AY — 3MIHHA B JOXO0/1aX.
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OueBHIHO, 110 KOHKpETHE 3HaYeHHsT MPS MoXe 3HaXOUThCs B Jiana3zoHi Mixk 0 1
1, ToOTO Bech MPHUPICT AOXOAY a00 BUKOPUCTOBYETHCS Ha MPHUPICT CIOKHBAHHS
(MPS = 0), a6o na npupict 3aomamkeras (MPS = 1). UuMm OinblMM € 3HAYCHHS
MPS, Tum 611bIIMM Oy7ie KYT HaXWIy KpuBOi Ha rpadiky QyHKINT 3201113/ PKEHb.

SIKo Bech TPUPICT JOXOAY HAIMpPaBIAETHCS HA TMPUPICT CHOKUBAHHA 1
3a0IIaPKEHHSI, TO Ta YacTMHA 3MIHU JIOXOJYy, 1[0 HE BUKOPUCTOBYETHCS IS
IPUPOCTY CIIOKUBAHHS, HAPABIISIETHCSA HA MIPUPICT 3a01LAIKEHb, 3B1JICH BUILIMBAE:

MPC + MPS =1.

Cepenl €KOHOMICTIB HEMAa€ €JIHOCTI B OIIHII B3a€EMO3B'SI3KY MiXK NPUPOCTOM
A0XO0AY i AMHAMIKOK T'PAHMYHOI CXWJIBHOCTI /10 CIOKUBAHHS i 3201HAXKEHHS.
KeitHciaHChKa MOJIEb IPUITYCKAE, 110 3 POCTOM JIOXOAY POCTE I'PaHUYHA CXUJIBHICTh
no 3aomamkeHdas MPS  («wirogu cXWiabHI 0 3a0INARKCHHS») 1 BiANOBIIHO
CKOPOUY€EThCS TPAaHWYHA CXWIBHICTH M0 criokuBaHHS MPC, 1m0 MOsSICHIOE TPUYUHU
BUHHMKHEHHS N1e(PIUTYy MONUTY 1 crmajiB BUPOOHULTBA. J(OCHIIPKEHHA €MIIPUYHUX
JaHuX, 1o npoBoauiocs, mcis 11 CiToBoi BiiHM MOKa3aiH, 10 B JOBFTOCTPOKOBOMY
nepioai 3HaueHHss MPC 1 MPS pgocuth moctiitHi. Y 3Ha4yHIA Mipl 116 BU3HAYAETHCS
Ti€10 0OCTABUHOIO, 1110 HA CIIOKUBAHHS 1 32011 P)KEHHS BIUTMBAE 6e3:114 (akTopiB, HE
MOB'I3aHUX 3 JIOXOJIOM.

Takum YMHOM, BETWYMHA BUKOPHCTOBYBAHOTO JOXOMY € OCHOBHUM UYHWHHUKOM,
[0 BHU3HAYA€ BEIWYMHY CIOKHWBAHHSI 1 3a0mapkeHHs. BmimB 1poro ¢akrtopa
BUSIBJISIETHCSL B TEPEMIIICHHI KOHKPETHHUX TOYOK Y3A0B:K KPHMBHX Ha rpadikax
(GYHKIIIHA CTIOKUBAHHS 1 3a011a/PKEHHS.

OnHak Ha CIOXKMBaHHS 1 3a0IMa/PKCHHS BIUIMBAIOTh W 1HIN (haKTOpH, IO HE
3a]eKaTh BiJ BEIMYMHU JOXOAy. IXHill BHIMB mpuBene 10 30iLbIIEHHS YH
3MCHIIICHHSI CTIOKWBAHHS TIPU HE3MIHHOMY JTOXO/I1, 1 BUSIBJISETHCS B 3CyBi KPMBHX Ha
rpadikax GYHKIINA CHOXUBAHHS 1 3a0IIQJKCHHS, SKUH BiOMBae 3MIHM B
CNOKMBaHHI i 3a0makenni (qus. mai. 13.3).

[3 B3a€MO3B'A3KY MK CHOKMBAHHSIM 1 3a0IIAQJKEHHSIM, IO BHUTIKae 3 (HopmMynau
Y = C + S, MmoxHa 3p0oOUTH BUCHOBOK, IO (haKTOPH CITOKMUBAHHS 1 3a0I1a/[KCHHS
B3a€EMO3aIe’)kHI. MOKHA CKa3zaTd, M0 B OCHOBHOMY (haKTOpPU CIHOKHMBAHHS 1
3a0IMa/DKCHHST  I3ePKAJIbHO MPOTHIIeXKHI (Tak camo, sk 1 rpadiku  QyHKIT
CIOKMBaHHA 1 3aomamKenns: aus. Mai. 13.11 mai. 13.2).

Po3nonin moToyHOro A0XoAy Ha CHOKHMBAaHHS 1 3a0IIQJKCHHS 3aJICKUTh BIJT
BEJIMUMHM HAKOMUYEHOro MmaiiHa (uu OaratrctBa). J[o OararcrBa Mo>KHAa BIJTHECTH:
1) HepyXOMICTb 1 TOBapH TPHBAJIOrO CIIOKMWBAHHS;, 2) TPOI HAa paXyHKaX 1 HasBHI;
3) ¢hiHaHCOBI aKTHBH. JEp)KaBHI 1 MPHBATHI O0OJiramii, akiii, HarpoMaJ KCHHS B
CTPaxOBHUX 1 MEHCIMHUX (OHAAX TOILIO. 3MiHA pO3MIpY OaraTcTBa MOKE BIIOYBATHUCS
a00 B peaJlbHOMY BUPaXEHHI, a00 HOMIHAJIHHO. 3a3BWYai, 11l 3MIHH B1IOYBAIOTHCS
MOCTYIIOBO 1 32 PaXyHOK IXHBOTO BIUTMBY KPHBA CIIOKUBAHHS 3MIIYE€ThCS HE3HAYHO.
OnHak y pe3yibTaTi pi3KOTro 3HEIIHIOBaHHS 0ararcTBa MOKJIMBE MOMITHE 3HUKEHHS
cnoxkuBaHHs. Tak ckimanmocss B YkpaiHi Ha noyarky 90-X poKiB, KOJM BHECKU B
0aHKax 3HELIHWINCA 4Yepe3 1X 3aMOPOKYBaHHS B CIOIYYEHHI 3 TiNepiHQIALIE0 1
MePEX0I0M B po3psia nepkoOopry. ¥ KpaiHax 3 po3BUHYTOI PUHKOBOK €KOHOMIKOIO
aHaAJIOTIYH1 HACHIJIKK MaJld MepioJANYHl KpU3u Ha QPOHI0BUX Oipxax. Y Oyab-KOMY
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BUTIAJKY 3MEHIIICHHSI HAKOMTMYCHOTO 0araTtcTBa 3HWKYE CXHIIBHICTD JI0 CTIO)KMBAHHSA 1
301IbIIIY€E 3a0INAHKEHHS U1 BiIHOBJICHHS BTpaT (3pO3yMijio, 3a YMOBH, IO PiBEHb
JIOXOJTy BUIIE TPAHUYHOTO PIBHS).

E C = S A
2B 2
g %
K s
= =
OBo 8
mBl
Az
Y = const
B> | Bo
Ao I
I
I B
0 : 0 3
BukopucroByBanui IIOXIII BuxopuctoByBaHuii 10X11

Puc. 13.3 - 3pywenns epaghixie cnosxcusanms i 3a0ua0HceHHs.

OruiHka 10X01y B JOBrOCTPOKOBOMY Iepioji Mop's3aHa 3 YyeKaHHSIMH. SIKIIO
CIOKMBa4dl OYIKYIOTh CTa0LILHOTO PO3BUTKY €KOHOMIKH, 30€peKEeHHS 3alHSATOCTI 1
MIJABUIICHHS JOXOiB, BOHM OyayTh 30UIBIIYBAaTH CIOXXHMBaHHA. Tak camo
MO3HAYUTHCS OUIKYBaHHS POCTY I[IH 1 BUHUKHEHHA J€(IIUTIB TOBApiB: CIIOKUBAHHS
pOCTE B MOTOYHOMY IEPi0/il uepe3 MparHeHHs 3p0OUTH 3amacu 1 3HU3UTH HEraTUBHUM
BIUIMB 1HOIIAMIT Ha 100poOyT. SAKIIO X OYIKYeThCsSl 3HMKCHHS JI1JIOBOI aKTUBHOCTI,
JIOXO/IB, PIBHS 3aMHATOCTI, 1€ MPUBEAC O CTUCKAHHS CIIOKHWBAHHS 1, BIJIOBIIHO,
30UTBIIIEHHST YaCTUHU IMOTOYHOTO JOXOdy, IO 3a0IIaJKYIOThCS, B I1HTEpecax
MIITPUMKHN CTAOUIBHOTO PIBHA CIIOKUBAHHS B MallOyTHHOMY.

AKIOTOKHUM TMOMNUT, IO 301JbLIYE PO3MIPH CHOXUBAHHS B O1JbLI-MEHII
TPUBATIUX TIEPiogaX MOKE BUHUKATH 1 y 3B'A3KY 3 T03a€KOHOMIYHMMHU YECKaHHSIMHU.

PiBenb WmiH 3I1MCHIOE HACTIJIBKM BHCOKHIH BIUIMB Ha CHOXHBAHHS 1
3a0MIAJKEHHS, 10 MOXE pO3MISJaTUCs SK IXHIM caMocTidHui  (dakTop.
Hacnigkom inasimii Moxxe OyTH 3pOCTaHHS TPaHUYHOI CXUIBHOCTI J0
3a0IaJ)KEHHS, JUIS BIJTHOBIICHHS PIBHS 3HEI[IHEHHX akTuBiB. OnHiero 3 (Gopm
nedopMmallii eKOHOMIKM W €KOHOMIYHOI MOBEIIHKH TiJi BIUIMBOM 1HQIAIIHHOTO
POCTY IIIH € CBOEPITHUN PEeBEPC CMOKUBAHHS. MPUAOAHHS HACEICHHIM PAIy TPy
CIIO’KMBYHMX TOBApiB (KOIITOBHOCTI, TBOPU MHUCTEITBA, HEPYXOMICTh 1 T. I.) CTa€
CBOEP1THOIO (hOPMOIO 3a011APKEHbD.

IctoTHEM (bakTOpOM, IO BIIMBA€E Ha CIOXKHMBAHHS 1 3a0INMA/KCHHS € MOJAATKH 1
BmpaxyBaHHﬂ Ha couiajibHe cTpaxyBaHHs. [[iBUIICHHS MOAATKIB 1 BipaxyBaHb Y
(GOHIU COIIATBLHOTO CTPAXyBaHHS CKOPOYYE 1 CIOKUBAHHA, 1 3a0MIAJDKEHHS, IO
BiJIOMBA€ETHLCS BIMOBITHMUM 3CYBOM KPUBHX Ha rpadikax (aus. puc. 7.4).

Ha cnoxuBanHs 1 3a0Ma/PKCHHS BIUIMBAE 3a00pProBaHiCTh CHOMKUBAYIB.
BingBomikaHHS YacTHMHM TIOTOYHHMX JIOXOIB Ha TOTAIICHHS OOpriB IMONEPEIHIX
MEePI0iB 3HUKYE 1 CIIOKUBAHHS, 1 3a01AJKEHHS B TIOTOYHOMY TEP10/I].
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3. DyHKuyii cnoxcusanns 3 ypaxyeanuam paxmopy uacy. Mixcuacoesuii euoip
cnoxcueaua 1. Diwepa, meopia scummceoz2o yukiy D.Mooinvani i meopis
nepmanenmmnozo 00x00y M.@piomena

AHai3 CyKyImHOTO MOMUTY 1 MOJIENl PIBHOBAaru MOKa3ye, 1o 3MIHU B CIIOKMBaHHI
3MaTHI BUKJIMKATH MITAOMM 1 CHaad, MOPYIIyBaTH PIBHOBary €KOHOMIKH. Tomy
pIIICHHS MPO Te, Ky YaCTHHY JOXOAY CIIOXXHBATH — 1€ MUTAHHS. IO Ma€ iICTOTHE
3HAYEHHS 7151 MaKPOECKOHOMIKH.

[Tpobnemi cioXMBaHHS MPUILBUTA yBary 6arato eKOHOMICTiB. Po3rmsiHemo 111 Teopii
B CaMOMy 3arajilbHOMy BHl. AHaII3 PO3BUTKY TeOpili CHOXKHMBAaHHS TIOKa3ye, IO
TOJIOBHUM MOMEHTOM Y DIIlICHHI 3araJloK CIIOKMBaHHS € BBEICHHS B aHaji3 (pakropa
qacy i po3MeKyBaHHSI KOPOTKOCTPOKOBHUX 1 JIOBFOCTPOKOBUX TepiofiB. Tomy 11 Teopii
OTpUMAaJIM Ha3BY (YHKIIIN CIIOKMBAHHS 3 YPaxyBaHHAM (pakTopy yacy.

Posmisinyra Hamu KeWHcClaHChbKa (DYHKIIIS CHOXKHBAHHA € aKTYaJIbHOIO JIHILIE Yy
KOPOTKOCTPOKOBOMY TEPIOAl. Y JTOBrOCTPOKOBOMY Iepioal (DyHKIIS CIIOKUBAHHS Ma€e
CTaOUIbHY CEpEeAHI0 CXHWJIBHICTh JI0 CHOXMBaHHA. JloBrocrtpokoBa (QyHKIIis
CHOKMBAaHHS TMOSICHIOETbCSA B TOCTKEHHCIAHCHKUX TEOpisiX, fKI CHOUPAOThCA Ha
teopito [.Dimepa mpo MixK4acoBUM BUOIp criokuBada. 3TiHO 3 Teopiero Dimepa
CIO’KMBaHHS JIOMOTOCIOAAPCTB B KOKHOMY MOTOYHOMY IMEpIo/il HE OOMEKYEThCS
JUIIEe 1X TOTOYHUM JOXOJOM, TaK SK CydacHl JIIOAM € palllOHAJbHUMH 1
nepenOaunuBUMu. ToMmy, NpUMArOYM PILIEHHS, BOHU 3IIMCHIOIOTh MIKYaCOBUUI
BHUOIp 1 BPaxOBYIOTh MOTOYHUM JOX1J 1 TAKOXK MEPEMIIICHHS J0XOMYy MIX pPI3HUMH
nepiogamu KutTs. Tomy Dimiep NpuHIIOB 10 BUCHOBKY, IO CIIOKUBAHHS B KOXKHOMY
Nep1o/1 YKUTTS JIIOAWHM 3aJI€KUTh BIJ ii JJOXOAY NPOTITOM YChOTO JKHUTTS.

[ToTouyHe CrOXKUBaHHS JIFOJCH Ma€e OHIKeTHe 00MesKeHHsI (3aIC)KHUTh BiJ PiBHA
JIO0XOMY). A yXBaJCHHs PIIICHHS PO TE, CKIJIBKM BUTPATUTH, a CKIJIbKH 30€perTH,
I'PYHTYETHCS HA Mi’K4aCOBOMY OIO/I’KETHOMY OOMesKeHHI, 1110 BKIIFOYA€ OYIKyBaHI B
MalOyTHbOMY JOXOJW. SIKIIO >KUTTS JIOJUHM YMOBHO PO30MTH Ha JBa MEpioJu
(MOJIOIICTB 1 CTApICTh), TO BUSIBUTHCS, IO B MEPIIOMY BiH OJCPXKYE JAOXiJ, CIIOKHBAE
1 poOuTh 3aomamkeHHs. CrnoKUBaHHS APYroro MepioAy BHU3HAYAETHCS MOTOYHHUM
JI0XOJIOM MailOyTHBHOTO MEPIoy, 3a0IIa>KEHHSIMHU 1 BiICOTKaMu 1o Hux. [Ipudomy, 3
MOTOYHOTO JIOXOAY LBOTO JPYroro mepioAy HE 3A1MCHIOIOTHCS 3a0ILaHKEHHS s
MaiOyTHHOrO0, TOMY IO TPETHOrO MEPIOAY MPOCTO HE ICHye. TakuM 4YUHOM,
3HM)KEHHSI CIIOKMBAHHSI B TMEPIIOMY MEPIOJl Ja€ MPUPICT HOro B MailOyTHhOMY, a
CyMapHe CIIOKUBaHHS B JIBOX NEPioJax JAOPIBHIOE CyMapHOMY JA0XOY 3a LIeH ke yac.
ToOTO croXMBaHHS B KOXKHOMY TMEpIOJl KHUTTS 3aJIEKUTh BlJ JOXOAY I1HAMBIAA
BIIPOJIOBK BCHOTO MOTO KUTTSL.

OntumanbHUN BapiaHT CIOXKUBAHHS MPHUITYCKaeE, 10 BOHO a00 JOPIBHIOE, abo
MEHILIE MI>K YacoBOro ooOMexeHHs. KpiMm Toro, po3mip CrioskvuBaHHS B KOKHUN JTaHUN
MOMEHT 4Yacy 3aJIeKUTh BIJ Yacy HAAXOKEHHS JOXO[IB, OCKIJIbKH CIHOKHBadi
MOXKYTh Opatu 3aco0H B OOPT 1 JaBaTu iX y OOpT.

OTtxe, BUOIp pO3MIpIB CIIOXKUBAHHS I MIOTOYHOTO MOMEHTY 1 JIJIsi MallOyTHBOTO
3QJIEKUTh BIJl PECYPCIB MPOTITOM YCbOIO JKUTTSA, MOXJIIMBOCTI MMO3WYATH 1
HaKOMUYYBAaTH 3a0IIAJKEHHS, TOOTO CIOXHBAHHS 3aJIEKUTh HE TUIBKH BIJ
MTOTOYHOTO J0XOY.
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BukopucroBytoun wmozenp TMoBeniHKM crnokuBada . dimepa, DOpaHko
Moainbsini B 50-T1 poku cpopMyIroBaB TOTE3y KUTTEBOTO IMUKJY CIOKMBAHHSI.
duniep 3BEpHYB yBary Ha Te€, IO CIOXHBAaHHS 3QJICKUTh BIJ JIOXOJQY IPOTITOM
yYCbOro XutTs JroauHu. ®. MoaiibsHi 0co0MBe 3HAYEHHS J0JIaB TOMY (DaKTy, IO
PIBEHBb JOXOJy HEOJAHAKOBHUH y Pi3HI MEPIOAN KUTTS JIIOJCH 1 3201 PKCHHS Jal0Th
MO>KJTUBICTh TIEPEPO3MOAUIATH JTOXOAU Ha KOPUCTHh MEPIOJiB 3 HHU3BKUM DPIBHEM
JOXO/IIB 3 METOI0 MIATPUMYBATH PIBHOMIPHHI PIBEHb CHOKMBAHHS MPOTITOM YCIX
MepioIiB JKUTTA.

CriokvBau JKMBe BH3HA4YeHY KiIbKiCTh pokiB (T). IIpoTAroM >KHUTTS BiH Ma€ y
CBOEMY PO3IOPSUKEHHI Taki pecypcu: OararctBo (maitno) (W); piunmit moxin (Y);
KUTBKICTh POKIB, MPOTATOM SIKHX HaIXOMUTh piuamid qoxia (R).

Yci HasiBHI pecypcH CIOXHUBad IMpar€e PiBHOMIPHO PO3MOAUIUTH MO POKax JJIs
3a0e3neyeHHs CTablTbHOTO PIBHS CIOXHUBAHHS (y TOMY YHCII, HaNpUKIaMd, 1 MicIs
BUXO/y Ha neHcir). [llopiune criosxuBanus C mpu 1bOMY CTAHOBHUTH!

C=(W+R-Y)T.

Takum 9uHOM, CITOKMBAHHS 3QJICKUTH BiJ] TOTOYHOTO JOXOAY 1 MaiiHa

bararcTBo nroei y KO’KeH JaHUH MOMEHT 4acy 3MIHIOETHCS TTPOIOPIIIITHO 3MiHAM
MOTOYHOTO J0X0ay. ToMy BHCOKHMH TIOTOYHHUM JI0Xii Y KOPOTKOCTPOKOBOMY
Mepioii CyMpPOBOIKYETHCS HHU3BKOIO CEPEIHBOI0 CXHUJIBHICTIO JO CIIOKHBAHHS. Y
JAOBrOCTPOKOBOMY K II€piOJil ICHYE B3a€EMO3B’S30K MIXK pPOCTOM OararcTtBa i
noxoaom (W/Y), mo mpumyckae MOCTIHHY CEPEIHIO0 CXHIBHICTh JO CHOXXHBAHHSI.
[HmuMu  cnoBamMu  CHOKMBAHHA 30UIBLIYETHCS 13 3POCTaHHSM HAKOIMHUYEHOIO
OararctBa. lle mpoTHIi€ 3HIKCHHIO CEPEIHBOI CXUIBHOCTI JIFOJICH IO CIOKUBAHHS:
Ha MOYaTKOBUX €Tanax TPYAOBOIO KUTTS CEPEIIHA CXUIBHICTD JI0 CIIOKUBAHHS MOXKE
3MEHIIIYBAaTUCh 13 3POCTAaHHSAM JOXOAY, ajie¢ 3a BECh MEpioj JKUTTA 0aratcTBo
(HaKOTIMYCHE MaiHO) 3aJICKUTh BiJl MOTOYHOTO JOXOAY 1 TOMY CEepelHs CXHJIbHICTD
710 CTIOKMBAHHS B JOBTOCTPOKOBOMY MEPi0/Il € MOCTIHHOIO BEIMYNHOIO.

Mopenb >KATTEBOTO IMKIY CIHOKHMBAHHS TIOKa3ye, IO PO3MIp 3a0lIaI>KEeHb
3MIHIOETBCA BiJ MEpIoAy A0 Meplofy MNPOTATOM SKUTTA JIOJWHU. Y MOJIOAOCTI,
MIPAITIOIOYH, JIFOJAW HAKOMUYYIOTh 3aCO0M 1 BUTPAYarOTh 3a0IIAHKCHHS B CTapIIOMy
Bimi. [IpaBna, crabibHe CHIOKUBAHHS MPOTATOM POKIB KHUTTSI, 110 3AJIUITUINCS, TIPU
IIbOMY BCE-Taku He 3a0e3neuyerbes. JlJis 1bOTO € CBOI MPUYUHU: JIFOAH POOJISTH
3201I11aJKEHHS Ha BUIAJIOK HemependauyeHux oOCTaBUH 1 B CHIIy TOTO, IO HIKOJIA HE
3HAIOTh, NPOTATOM SKOro yacy Tpeba cebe 3abe3meuyBatu (TOOTO sKOKO Oyre
TPUBAJICTh IXHBOTO KHUTTsA). KpiM TOro, JIOIM MparHyTh YaCcTHHY 3a0IIaKEHb
MepeIaTH B CIIA IIITUHY.

Baprto BigMITUTH, IO TiMOTE3a JKUTTEBOTO IHKIY «HE MPAIIOE€» CTOCOBHO IO
Cy4aCHOTO CTaHy YKpaiHCbKOi eKOHOMIKW. [IpuymHU 1HOTO B TIM, IO BEJIMKA
JacTHMHA HACEJICHHS IM030aBHWJIacs CBOIX 3a0IIaJKE€Hb, a CepelHs 3apoOiTHA TuiaTa
HUKYE PeabHOTrO MPOKUTKOBOTO MIHIMYMY, IO YTPYAHSE 3M1HCHEHHS 3a011a/KEHb
JUTST O1IBIIIOCT] HACEJIEHHS.

JIist  TOSICHEHHS TOBEAIHKM  CIIOKMBAYiB MO0 BHU3HAYCHHS  BEJIMYUHU
CIOKMBaHHS CIIYT'YE TaKOX Timore3a TMOCTiiiHOro (MEPMAHEHTHOI0) IOXOXY
M. ®pigMeHa, 1110 TOTIOBHIOE TEOPIIO KUTTEBOTO IUKITY ©. MoainbsHi. 3MICT 1IOTO
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JIOTIOBHEHHSI 3BOJUTHCA 10 HacTymHoro. KpiMm Toro, mo auHamika 1oxonay (a
BUXOJIUTh, 1 CITIOKUBAHHSA) Mepea0adyBaHa MPOTIrOM JKATTS JIFOJAUHH, Y Pi3HI MEPioau
yacy BigOyBarOThbCS BHUIIAJIKOBI 1 TMMYAacOBl 3MiHHM JIOXOMIB JIOACH. Y pe3yibTaTi
MOTOYHMM JTOX1/1 CKJIAJIA€ThCS 3 MOCTIMHOTO 1 TUMYacoBoro aoxosy. IlocriiiHoo € Ta
JacTHHA TMOTOYHOTO JO0XOJy, IO 30epekeThcs W y MailOyTHhoMy. BinmosimHo,
THMYACOBOIO € Ta YaCTHHA IMOTOYHOTO JOXOJy, IO JIIOJIMHA HE OYIKye 30epertu B
MalOyTHhOMY. THMYacOBUW JOXig — M€ BIAXWICHHS BiJ CEPEAHBOI BEIUYUHU
JIOXOJY, 110 YTBOPUTHCS MOCTIHHUM JTOXOJIOM.

CnoxxuBaHHSA 3aJIGKUTh, TOJOBHMM YHHOM, BIJ TMOCTIMHHOTO J0XO0ay, a
3Q01I11aJPKEHHS 1 TIO3UKOB1 3aCO0M JIal0Th MOJKJIMBICTH palllOHAJIbHUM €KOHOMIYHUM
cy0’eKTaM 3TJIa/KyBaTH KOJWBAHHA TUMYACOBOTO aoxonay. OTxe, mocTiHMil 10Xia
CIIOKMBAETHCS, a BEIWKA YaCTHHA THMYACOBOI0 30€piracThCs parlioHATbHIUMH
CKOHOMIYHUMH CYyO’€KTaMU JJs TOro, o0 TOTIM TMOPIBHSIHO PIBHOMIPHO
PO3MOAUIATUCS HA OUTBII-MEHII TPUBAJI TIEPi10/IH.

DYHKIISA CHOKUBAHHA 3TIIHO 3 TiNOTE3010 NMOCTIHHOIO J0X0AYy MO:Ke OyTH
3allMCaHAa Y TAKHil C1ocio:

C=C-Y",

ne C — koedilleHT, SKUil BU3HAYA€E YACTKY MMOCTIMHOTO JOXOMAY, SIKa BUTPA4Ya€ThCsS
Ha crioxkuBanns; Y’ — nocTilianii goxin (HasBHMI).

OTtxe, BiAMOBIAHO 110 TinoTe3u M. dpigMeHa cnoKUBaHHS MPSIMO Mponopuiiine
MOCTIHHOMY JI0XO1Y.

3BiJICM BWILIMBAE, IO KOJM IOTOYHHM JIOXiJI BHIINE IMOCTIHHOTO (3a paxyHOK
TUMYacOBOT'0), CEPEIHS CXWIBHICTH JI0 CIOXXKHUBAaHHS THMYACOBO IaJIa€ 1 HABIAKH,
TOOTO POKH BHCOKOTO JOXOAY CYMPOBOKYIOTHCS HU3BKOIO CEPEIHBOIO CXUILHICTIO
70 CHOKMBaHHS. Ajie B JOBIrOCTPOKOBOMY I€piO/l BIAXHWICHHS, 1110 BUHUKAIOTH 32
paxyHOK Aii (hakTopa TUMYaCOBOTO J0XO]y, HIBEIIOIOTHCS 1 CEpeqHsl CXHIBHICTh J10
CIIO’KMBAHHS 3aJIMIIACTHCSA MOCTIMHOIO.

4.Cymuicmo ma euou ineecmuuiii

[aBecTumiina  MiSUTBHICTH  MOTPIOHA KpaiHaM 3 OYyJb-SKOK  CHUCTEMOIO
rocrnoiaptoBants. IHBecTHuii — 1€ TPOIIOB], MAHOBI, 1HTEIEKTYalbHI IIHHOCTI, IO
BKJIQJAI0ThCSl B 00 €KTH MIJANMPUEMHUIILKOI Ta 1HIIOI AISUIBHOCTI, B HACTIJOK 4YOTO
CTBOPIOETHCS MPUOYTOK (10Xid) a00 TOCATAETHCS COIIAIbHUM e(eKT.

[TousiTrs imBecTHuii (Big yat. Investio - oxsrar) MoXkHa HMPAaKTUYHO TPAKTyBaTH
AK BKJIQJICHHS KalliTaldy B rajxy3l eKOHOMIKU B CEpeIMHI KpaiHH Ta 32 KOPIOHOM.

VY BITUM3HSHOMY 3aKOHOAABCTI Tl 1HBECTHIISIMU PO3YMIETHCS TOCIOIApChKa
ormeparris, sika nependadae mpuaOaHHS OCHOBHUX (DOHIIB, HEMaTepiaJIbHUX aKTUBIB,
KOPIIOPATUBHMX TPaB 1 IIHHUX MarepiB B 00MiH Ha 3aco0u ab0 MaiHO.

[lin wiHHOCTSAMU YW 3acobamu OOMIHY 3a YKpPaiHCBKMM 3aKOHOJIaBCTBOM
PO3YMIETHCSI HACTYITHE:!

- TPOIIOBI KOIIITH, IIJTLOBI OAHKIBCHKI BKJIaAH, Mai, aKIlii Ta 1HII IHHI TanepHu,

- pyXOM€ i HEpyXOMe MalHo;

- MaifHOBI TpaBa MOB SA3aHI 3 aBTOPCHKUM IMPABOM, JIOCBIJIOM Ta 1HIIMMHU BUIAMU
IHTEJIEKTYaIbHUX I[IHHOCTEH;

- iHm iHO3eMHI Cy0 €KTH TOCHOAapuOoi MiSJIBHOCTI, SIKI BHM3HAIOTHCS TaKUM
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JIOYMM 3aKOHOJABCTBOM YKpaiHHU.

[HBecTHINT B HAMOUIBII IMIMPOKOMY TPAKTyBaHHI SBJISIOTh COOOK0 BKJIAAU KariTaay
3 METOI0 MOoJaNbIIoro oro 30inbmieHHS. [Ipu 1poMy mpupicT KamiTanay MOBHHEH
OyTH TOCTaTHIM AJIs TOTO, 00 KOMIEHCYBaTH 1HBECTOPY BiIMOBY BiJl BUKOPUCTAHHS
ICHYIOUMX 3ac00iB IJIs1 CIOKHBAHHA Yy MOTOYHOMY IEpiofi, BUHATOPOAUTH HOTO 3a
PHU3UK, BIIIKOyBaTH BTPATH BiJ 1HQIISLIT y TOTOYHOMY HEPiOii.

JI>kepenoM TPHUPOCTy KamiTally 1 PymIiHHUM MOTHBOM 3IIMCHEHHS 1HBECTHUIIIN €
oTpuMaHui Bia HUX npuOyTok. Lli 1Ba mporec — BKIIAJICHHS KaImiTaldy 1 OTpUMaHHs
npuOyTKy — MOXYTh BiAOyBaTucs B pi3HIA dacoBid mocmigoBHocTl. [lpu
MOCJIITOBHOMY TMPOTIKAHHI LUX TPOIIECIB MIX MEPIOIOM 3aBEPIICHHS 1HBECTHUINH 1
OTPUMAHHSIM NPUOYTKY MHHAE BU3HAYCHUH dYac, TPUBAIICTb SKOTO 3aJIKUTh BiJ
0COOJIMBOCTEHN KOHKPETHOTO 1HBECTHUIIIMHOTO TPOECKTY.

[HBecTuIlii MOKHA BKJIQJaTH B: OCHOBHHIA Kamitan (OymiBii, CHOPYAH, MAITMHA i
yCTaTKyBaHHS TOIIO); 000poTHI (ouau (mis (GopMyBaHHS BHPOOHMYHX 3amaciB
TOBapHO-MaTepiaibHUX IMIHHOCTEH TOIIO); HeMaTepiaibHi pecypcH W akTuBH (LiHHI
narepu, maTeHTH, JineH3ii Tomio). LleHTpanbHe Miclie cepell iHBECTHUIlIN 3aliMaroTh
1HBECTULII B OCHOBHMH KamiTaja. Tomy 00’€KTOM Teopii NPHUBATHUX 1HBECTHULINA €
MepeBaXHO OCHOBHMM KaIliTall.

Po3pi3HstoTh BasioBI Ta 4YMCTI iHBecTHLi. BaJjioBi iHBecTHuii — 11e BapTICTh YCIX
MalluH, OyaAiBEedb TOUIO, CHOPYKEHUX MPOTATOM POKY, B TOMY YHCIl THX, SKI
3aMINIYIOTh CTapl KamiTajbHi Oyiara, mo 3Hocwiucs. OIHaK BaJOBI 1HBECTHINI HE €
TOYHUM BUMIPHUKOM 30UTBIIICHHS KaIliTaTy KpaiHu, TOMY 1110 BOUParoTh y ce0e BapTICTh
3HOIIICHHS KamiTalbHUX Onar. YuceTi inBecTHIii — 11e cyMa HOBUX 1HBECTHUIIIH, TOOTO
BaJIOBI IHBECTULIIi 3MEHIIEHI HA CyMY aMOPTHU3aIlIITHUX BiJIPAXyBaHb.

3a 06" ekmom éxnadens insecmuyii 6y8arOmy:

a) (iHAHCOBI 1HBECTHIII] - MPUAOAHHS KOPHNOPATUBHUX IpaB, LIHHHUX Marepis,
JIEpUBATUBIB Ta 1HIIMX (PIHAHCOBUX 1HCTpYMeHTIB. (DIHAHCOBI 1HBECTHINII, Y CBOIO
4epry, Mmapo3ailIsatoTh Ha mpsiMi (BHECEHHsS 3ac00iB B CTATyTHHUH (DOH FOPUIMYHOT
ocobu B OOMIH Ha HWOTO KOPIOPATHBHI TpaBa) i mopTdenbHi (MpuaOaHHs IIHHHUX
narepiB Ta iHIIMX (iHAHCOBUX aKTHBIB Ha (POHIOBOMY PUHKY);

0) KamiTalbHI IHBECTHII — BKJIaJEHHS 3ac00iB B MiMCHI aKTHUBH, MPUAOAHHS
OyIMHKIB, CIIOPY/, 1HIIMX 00'€KTIB HEPYXOMOTO MaiiHa, 1HIIMX OCHOBHUX (DOHIIB 1
HeMarepialbHUX aKTHBIB, K1 MIJIATa0Th aMOPTHU3AIIii.

3a xapakmepom yuacmi 60HU NOOINAIOMbCA HA.

a) MpsiMi IHBECTHIIIT — Oe3MoCcepeTHE BKIIAJCHHS KOIITIB B 00 €KTH 1HBECTYBAHHS
(mefi BMJ 1HBECTYBaHHS 3IIMCHIOIOTh, B OCHOBHOMY Ti I1HBECTOPH, SIKi MarOTh
IOCTAaTHRO TOYHY iH(poOpMaIilo Mpo 00 €KT IHBEeCTyBaHHS 1 m00pe 3Haiomi 3
MEXaHI13MOM 1HBECTYBaHHS );

0) HempsiMi 1HBECTHINI - I1HBECTYBaHHS, OIOCEPEIKOBAaHE IHIIMMH 0COOaMHU
(iHBeCTUIIMHUMHU 4K (iHAHCOBUMH TocepenHukamu ). Ili iHBecTHIT 3M1HCHIOIOTH
iHBeCTOpH, sIKi HE MalOTh JJOCTaTHbOI KBadidikaiii s BUOOpPY 00 €KTIB
IHBECTYBaHHS Ta TOJAJIBIIOTO KEPYBaHHS HUMH. Y I[bOMY BHUIAIAKy BOHU KYIYIOTh
I[IHHI Tafepu, 10 BHUITYCKAIOThCA 1HBECTUIIMHUMHU a00 I1HIIMMHU TMOCEPEIHUKAMU
(iHBecTHLIMHUMHU (DOHIAMH, THBECTUI[IHHIMH KOMITaHISIMH), @ OCTaHHI PO3MIIIYIOTh
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Ha CBIM po3cyn 310paHi 1HBECTHUIIIMHI KOIITH, BHOMpArOUd HaWOUIbII €(QEeKTHBHI
00 €KTH 1HBECTyBaHHsS, Oepy4r yd4acTh y KepyBaHHI HuMHU. IloTiM iHBeCTHIiiiHI
MOCEPEIHUKH PO3MOAISIOTh OTPUMaHI JOXOJW Cepell CBOIX KITIEHTIB.

3a nepiooom ineecmysanms ineecmuyii NOOLISAIOMbCS HA'

a) KOPOTKOCTPOKOBI 1HBECTHUILli — BKJAQJCHHS KaliTajdy Ha mepiofg He Oinblie
OMHOTO POKYy (HampWKIaa, KOPOTKOCTPOKOBI  JCMO3WTHI  BKJIQAW, KYIIiBIA
KOPOTKOCTPOKOBHX 3a0IIa/)KyBaJIbHUX CePTH(]IKATIB i T. I1.)

0) OBroCTPOKOBI IHBECTHINI — BKJIQJICHHS KaIliTaly Ha Mepiol OiLIbIIEe OJHOTO
POKY. Y MpaKTHIll BEIWKUX IHBECTHIIIWHUX KOMMAHIN Ha TOBrOCTPOKOBI 1HBECTHIIl
JAETali3yIOThCsl HACTYITHUM YMHOM: JI0 2 POKIB; BiA 2 10 3 pOKiB; BiJl 3 10 5 POKiB;
O1sIb1IIE 5 POKIB.

3a mepumopianvHumu o3naxamu ineecmuyii 6y8aromy:

a) BHYTpIIIHI iHBECTHIiI — BKJIaJEHHS KOWITIB B 00 €KTH iHBECTyBaHHS Ha
TEpPUTOPIi NEBHOT KpaiHU
0) 30BHIIIHI I1HBECTUI[II — BKIAJCHHA KOIITIB B OO0 €KTH iHBECTYBaHHS,

pO3TalllOBaHi1 32 KOPJIOHOM JIaHO1 KpaiHHu.

3a gpopmoro enacnocmi ingecmuyii NOOLIAIOMbCA HA.

a) TpUBaTHI - BKJIQJCHHS KOINTIB, 3AIMCHIOBaHI TpPOMajsHaMH, a TaKOX
MITPUEMCTBAMH HeJlepKaBHUX (OPM BIIACHOCTI;

0) nepkaBHI - BKJIAQJICHHS, 3MIHCHIOBaHI IIEHTPAJbHUM W MICIIEBUMH OpraHAMHU
BJIAJIU 32 PAXyHOK KOIITIB OIOMKETIB, MO3a0K0KETHUX (DOHIIB, a TAKOX JCP>KaBHUMU
MIPUEMCTBAMHE 32 PaXyHOK BJIACHUX 1 MO3UYEHUX KOIITIB,;

B) 1HO3E€MHI - 3IIMCHIOBaHI 1HO3EMHUMH IPOMaIsSHAMH, IOPUANYHUMU 0CO0aMHU Ta
JIep’KaBaMH;

I') CHUIbHI - BKJAACHHS, 3A1ACHIOBaHI 0co0aMH TEBHOI KpaiHW Ta 1HO3EMHHUMU
JIep>KaBaMHU.

JlkepenamMu 1HBECTHUINI MOXYThb OyTH SIK BJacCHI KOIITH MiANPUEMCTB
(amopTu3amiifiHi  BilpaxyBaHHS, NPUOYTOK BIiJJ OCHOBHOI Ta HeNpoQLILHOI
TISUTBHOCTI), TaK 1 3aaydeHi KomTH (KpeauTH, MPoAakK MiHHUX manepiB). Ha choromHi,
Ha >Kallb B YKPAaiHCBKHUX MiJMPUEMCTBAX HENOCTaTHRO BJIACHUX KOIITIB JIJIs
3MIACHEHHS 1HBECTHUIIA. AMOpTU3AIlisl B AKOCTI JKepelia 1HBECTyBaHHS, HaBITh B
YMOBax TMEPEOIiHIOBaHHA OCHOBHUX (DOHIB, HE BIJIrpae 3HAYHOI podi. Sk mpasuIo,
BJIACH1 KOIIITH MA€ JIMIIE IiAMPUEMCTBA-MOHOIOJICTH 13 CTaOUIbBHUM PUHKOM 30YTY,
KU MOCTIHHO PO3MIMUPIOETHCS. [1oTipIytoTh MOKIMBOCTI MiAMTPUEMCTB 1HBECTYBATH
BJIACH1 KOIITH 1 HAPOCTAI0Y1 TeMIH 1HQIISIIII.

3BUYaiiHO, 10 TPW HECTa4dl BIACHUX KOINTIB, OCHOBHA YyBara IIiJAMPUEMCTB
CIpsiMOBaHa Ha MOXJIMBICTh 3aJly9aHHs 30BHINIHIX 1HBECTOPIB 1 IHBECTHUIIIHHUX
pecypciB. TyT aiig KOXKHOTO TIIMPHEMCTBA aKTyaIbHUM CTa€ MpooOiieMa 3amydeHHs
1HO3EMHHUX 1HBECTOPIB 1, B MEPIITY YEPTy, PO3POOKH 1HBECTHUIIITHIX MPOCKTIB.

[aBecTuuli  BIAITpalOTh MOABIMHY pOJIb B  MAaKpPOEKOHOMIIll, OCKUIbKH B
KOPOTKOCTPOKOBOMY IM€piOAl BIUIMBAIOTh HAa CYKYIHHM TMOMUT, BU3HAYAIOTh OOCST
BUPOOHMIITBA, a B JJOBTOCTPOKOBOMY IEPiO/l BIIMBAIOTH HA €KOHOMIYHE 3pOCTaHHS
qyepe3 Kal'IlTalonTBopeHH}I Ha TOTEHIIHHUNA 00CsT BUITYCKY Ta CYKYITHY npono3nu1}0

Y  MakpoekoHOMIIll T I1HBECTHIISIMM PO3YMIIOTh pEalbHI  IHBECTHIIi, TOOTO
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KaImlTaTOBKJIaJICHHS IMPUBATHOI (PIpMU UM Jep>KaBU Y BUPOOHUIITBO Ti€l 00 1HITION IPOITYKITIi.

MakpoeKoHOMIYHA TE€OPisi BULIISE TPU TUITH 1HBECTHUIIIN:

1) BupoOHMYI iHBeCTHIlii, TOOTO IHBECTHIli B MAaIIKMHHK, OOJaJIHAHHS,
yCTaTKyBaHHS;

2) 1HBECTHIIIT B )KUTIIOBE OY/IiBHHUIITBO;

3) iHBeCTHIIIT B TOBAPHO-MAaTEpiajibHi 3alacH.

[HBECTUIIIMHAN TOMUT CKJIAJAEThCSA 3 JBOX YACTHH. 3 TOMUTY HA 3aMIIICHHS
BUKOPHUCTAHOIO KarliTaly Ta 3 MOMUTY Ha 30UIBIICHHS YUCTOTO PEaIbHOTO KariTay.
[HBecTULIHMIA TOMUT — 1€ AY>KE IMHAMIYHA i MIHJIMBA YaCTUHA 3arajibHOTO MOIUTY,
BOHA 3aJIEKUThH 5K BiJl 00’ €KTUBHHUX (AKTOPIB (EKOHOMIYHOI KOH €KTYPH, OUIKyBaHHS
HOPMH YHCTOTO TPHUOYTKY, MPOIIEHTHOI CTaBKH), TaK 1 BiJl Cy0 €KTUBHOTO (haKTOpy
(GaskaHHS PO3MIMPEHHS IPUBATHOTO BUPOOHUIITBA).

KinpKicTh 1HBECTUIIIMHUX MPOEKTIB, SIK1 MIPUBAOIIOIOTh BUPOOHHKIB, 3aJICKUTh BiJI
0o0csTy 1HBECTHIIIH, a TAaKOX BiJI BEJIMYMHHM BIJICOTKOBOI CTaBKH. [[ns Toro, 1mio0
IHBECTHUILIIITHMIT TpoeKkT OyB MNpUOYTKOBUM, JOXOJ BIJ HOro peanizamii Mae
MePEBUIIyBaTH BUTPATH HA HOTO BOpPOBaKCHHS. [liMBUINEHHS CTaBKUA MPOICHTY
NPU3BOANTH JO TOTO, HIO0 3MEHINYEThCA KUIBKICTh MNPUOYTKOBHX 1HBECTULIMHUX
MIPOEKTIB Ta, BIANOBIHO, CKOPOUYETHCS MOMUT HA 1HBECTULIIIHI TOBApH.

[HBecTHIIIT 3anexaTh BiJ peaiabHOi (I), a He BiJl HOMIHAJIBHOT ITPOIICHTHOT CTABKH.
DyHKIIIS 1HBECTHUIIIA Ma€ BUTIISI:

=e—dr,

ne [ — iHBecTuIIIiHI BUTpATH;

€ — aBTOHOMHI I1HBECTHIIIi, SKI HE 3aJIeKaTh BiJ IPOICHTHOI CTaBKH, a
BU3HAYAIOTHCSI 30BHINIHIMU €KOHOMIYHMMH (haKTOpaMu, HaINpUKIad, 3aracaMu
KOPUCHUX KOTIAJIMH TOIIIO;

d — emmipuuHUil KOEQIIIEHT YYTIMBOCTI IHBECTHINH O TUHAMIKH MPOIEHTHOI
CTaBKH,

I — peajbHa BiJICOTKOBA CTaBKa (BapTiCTh 3aIIO3UYCHHS).

[Torut iHBecTHIl MOXKHa momatd B Tpadiuniii dopmi (puc. 13.4). I'padix
IHBECTHIIIHHOTO MOMUTY HAXWJICHHWH 0 HHU3Y, YMM BHIIA CTaBKa MpoueHty (r), TUMm
MEHIIIA KUTBKICTh 1HBECTUIIMHUX MPOEKTIB Oyae MpUOYTKOBOIO. [HIIMMHU CliOBaMH,
MpUOYTKOBICTh 1HBECTHULIN MepedyBae B 0OCPHEHIN 3aJI€KHOCTI BiJ LIIHM KamiTamty, 1
BHUILIA TPOLIEHTHA CTaBKa 3MylLIye (DipMU aHYIIOBAaTH NIEBHI 1HBECTHUIIHI IPOEKTH.

OxkpiM MPOIIEHTHOT CTaBKU Ha 1HBECTHIIIT TAKOK BILUTMBAIOTH 1 1HIII (haKTOPH:

o 3poctanns BBII nepemiirye KpuBy 1HBECTHUIIIHHOTO MOIMUTY Bropy MpaBopyY;

* 3pOCTaHHSA TIOJATKiB Ha MNPUOYTKHM YWHUTHUME JICTIPECUBHHM BIUIMB Ha
1HBECTHIIIT 1 KpHBA IHBECTULIMHOTO MOMUTY 3CYBaTUMEThHCA JIBOPYY;

* TIECHMICTHYHI OYIKYBaHHS 1HBECTOPIB MEPEMIILIYIOTh KPUBY 1HBECTHULIIMHOTO
MOTHUTY JIBOPYY, @ ONTUMICTUYHI, HABIAKH, — IPABOPYY.
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Puc. 13.4 - Ilonum na ineecmuyii.
[HBecTuLi — e HaOUThII HECTAOIbHUI KOMIIOHEHT CYKYITHUX BUTPAT, OCKLIbKU
BOHU 3aJI€KaTh BiJ BETUKOI KUIBKOCTI MIHJIMBUX (DAKTOPIB, TOMY IOBEIIHKY
1HBECTOPIB BAXKKO MEPe10aunTH.

5.Mooens "'3a0umadxicenns - ineecmuuii'' i MaKpoekoHomMiuHa pieHo6aAza

3aranbHU OOCST KamiTadbHUX 1 BUPOOHHUYMX TOBapiB HA3MBAIOTh PEATbHUMU
IHBSCTHIIIMH, a00 1HBECTHIIMHUM nonuToM. J[k. KelHC J0BIB, MO 3a0IIaKCHHS Ta
1HBECTHIIII 3aBXIU OJHAKOBI, OCKUIbKM (DaKTHUHI 3a0IIA/DKCHHS Ta 1HBECTHUIIIT
JIOPIBHIOIOTH PI3HUII MIXK JOXOJIOM 1 CIIOKUBAHHSIM. SIKIIO 1HBECTHIIT 3pOCTAIOTh, TO
MpUOYTOK TaKOX 3pOCTAa€ B TaKOMY PO3Mipi, 1100 AOBECTH 3a0IIaJKEHHS /10 PiBHA
1HBeCcTUIH. | HaBOmaky, AKIO 1HBECTHUILII BUABUINCI MEHIINMHU, HIK 320IIAUKEHHS, TO
MPUOYTOK 3MEHIITUTHLCS HACTUIBKH, 1100 3a0IaJPKEHHS 3pIBHSUIUCS 3 1HBeCTHUIlIsSIMHU. Lle
O3Hayae, 1110 eKOHOMIKA 3HAXOJIUTHCS y CTaH1 PIBHOBArd B TOYIII, /1€ 3a0IMa/PKCHHS Ta
iHBecTuIli BpiBHOBaXYIOThCs (S=I). 300pa3uMo B3a€MO3B’SI30K MK HalllOHATBHUM
JI0XOJ/IOM, 3a0IIa/DKCHHSAMHM Ta iHBecTUIisiMU rpadiuno (mai. 13.5).

S,I“
Fi

)

S

0 /

Puc. 13.5 - Bzaemo38 130k Midc HAUiOHAIbHUM 00X0O0OM,
3A0UAOHCEHHAMU MA THEECMULIAMU.
SIKI110 MPUMYCTUTH, 1110 HE3AJIEIKHO BiJ 00CATY J10XOTy MOXKJIMBOCTI 1HBECTYBaHHS
3 POKY B PIK 3aJIMIIAIOTHCSl CTAIMMU, TO JIiHisA 1HBecTHliil || Oyme xapakrepusyBaTu
HE3MIHHUI 00csar iHBecTuulid. J[MHaMmika Ta XapakTep MpoLEecy 3ao0llaKeHHS
300paskeHi JiHiero SS. I3 rpadiky 6aunmo, 110 MPH 3pOCTaHHI HAIliOHAIBHOTO JOXOIY
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Y kpuBa 3aomapkeHb SS migHIMaeTbess Bropy. Jami y Touri K mepetnHy kpuBux
3aomapkeHb SS Ta iHBecTHIid |l exoHOMIYHA cucTeMa 3HAXOAMThCS y PIBHOBA3l
(S=1). Sxmo »x, HampuKiIaa, €KOHOMIKAa Oyne pyXaTHCh y HampsMi 3pOCTaHHS
HaIllOHAJIBHOTO JOXOAY IpaBimie Touku K, To jiHiA 3a0makeHb SS mpoijie BUIIE
kpuBoi iHBectHIii |l. 3pocTaHHA 3a0maJPKEHb 3MEHIIUTH  CIIOKHBAHHSI.
VYIOBITEHUTECSA TIPOIIEC peai3allii TOBapiB 1 MOCIYT, 3pOCTYyTh TOBapHi 3aIlacy.
CKopoTuThCs 00CST BHPOOHUIITBA, 3pocTe 0e3polbiTTsa. Lle mpusBene mo 3HUKEHHS
PiBHSI HAIIOHAJILHOTO JTOXOY, 1 CHCTEMa IMOBEPHETHLCS 10 piBHOBar# y touii K.

Jlocaimkyroun po3nsIHyT1 3anexHocti, Jk. KeitHc 10BiB, 10 piBHOBara Mix
1HBECTHIIISIMU Ta 3a0MIaKEHHsIMU Yy Toulll K mocsiraeTbest y mpoiieci caMOpO3BUTKY
E€KOHOMIUHOI CcHCTeMH 0e3 Oyab-KOTO BTpy4YaHHS JEPKaBU B EKOHOMIUHE >KUTTA
cycrninscTBa. [Ipore, Ha #loro qymKy, piBHOBara y Touii K He BiamoBigae morpedam
CYCIIJIbCTBA, OCKUTBKM BOHA Tiepembadae HASBHOCTI 3HAYHOTO  Oe3poOiTTH.
CycninbCTBO K MOBUHHO J0ATH MPO Te€, 100 CTBOPUTH TaKi EKOHOMIYHI MEPETYMOBH,
3a SKUX PIBEHb 1HBECTHUIIIM 3pOocTaB OH, a TaKOXK PIBHOBArM MiXK 1HBeCTHIIIMH | Ta
3a01IaPKCHHSIMH S HaOMMkanach 10 TOYKU F, y sIKiil yTBOPIOETHCS HalllOHATBHUMN
JI0XOJI, TOCTaTHIN il 3a0e3Me4YeHHs] MOBHOI 3aitHsATOCTI. CTBOPUTH Takl yMOBH, Ha
nyMky JIx. KeilHca, 37aTHa TUIBKM JeprKaBa 3a JONOMOIOI0 BIUIMBY Ha CYKYIHUUI
MIOTIUT Yepe3 JepKaBHI BUTPATH, SKI XapaKTEPU3YIOTh TTOTHUT JIeP KaBH.

Edekr, orpumanunii Bi J€p:KaBHOTO 1HBECTYBAaHHS €KOHOMIKH, PO3IVISAAETHCS B
E€KOHOMIYHIM Teopii K MyJbTUILTIKAiiHUN edekT. Ak 3a3nauuB Jx. Kelinc,
MYJIBTUILTIKATOp O3HAYaE, 10 3pOCTAaHHA 3arajJbHOTO 00CSTY 1HBECTHUIINA MPU3BOIUTH
710 3pOCTaHHs OOCATIB HAIlIOHAJIBLHOTO JI0XOJy Ha BEJIIMYMHY, ka B M pa3ziB Ouibliia,
HDK MPUPICT I1HBECTHUIIH. MareMaTH4HO M0 3aJCKHICTh MOXKHA BiJIOOpa3uTH
HACTYITHAM YHHOM:

M =AY /Al

ne M, - MyJIBTHILTIKATOp 1HBECTHIIIN,

AY — npupicT HallOHATBHOTO JOXOMY,

Al — ipupicT 1HBECTHLIIH.

[Ipupict noxoaiB AY, y CBOIO Uepry, MOAUISETbCS HA MPUPICT CIOKUBUYMX BUTPAT
AC Ta npupict iBectuii Al, tooro AY = AC + AL 3Bigcu Al = AY - AC.
[TincraBuBiM 3HaueHHs Al 'y ¢popmyny, otpumaemo: M, = AY/ (AY-AC). [oginuBiiu
YUCEIHHUK Ta 3HAMEHHHK Ha AY, oTpuMaemMo Gpopmyimy:

M=1/(1-AC/AY)=1/(1-MPC)=1/ MPS

I3 BuBeneHoi (opMynu BHAHO, IO MYJIBTUIUIIKATOP M| JOpPIBHIOE OIWHUII
MTOJIUICHIN Ha PI3HMIO MK OJIMHHUIICIO Ta TPAHUYHOIO CXMJIBHICTIO J0 CIIOKMBAHHS
(MPC), abo nopiBHIOE BETWYWHI, 3BOPOTHIA T'PAaHUYHIA CXUJIBHOCTI JI0 3a0Ia/PKEHb
(MPS) . AHasi3 Teopii MyJIBTHILTIKALT 103BOJISIE 3pOOMTH BUCHOBOK, 1[0 YMM BHIIA
CXWIBHICTh JI0 CIHOXHWBAaHHS, THUM OUIBIIWNA MYJIBTUIUIIKATOP 1HBECTHUIIIA, TUM
CYTTEBINIOID € 3alleKHICTh MDK BKJIQJICHUMU 1HBECTUI[IIMA Ta 3arajbHUM
30UTBLIEHHSIM CYKYITHOTO TOMUTY. Jlisi MYyNBTUILTIKATOPY MPUIHHSIETHCS TOM1, KOJIU
MIPUPICT 3201AHKEHb 3PIBHIOETHCS 3 IPUPOCTOM JIOXOY, TOOTO AS = AY.

Jlnst Toro, mo6 moOOpOTH 3MEHIIEHHS MYJIBTUILTIKAIIHHOTO e(eKTy HEeOoOX1THO
MEBHUM YHHOM CTUMYJIIOBAaTH 1HBeCTUIIHMIA Tiporiec. [lro mpobrmemy Bupirnye
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aKceJiepaTop 1HBECTHUIIIHN - KOoe(DIIEHT, IKU BiAOMBAE B3a€MO3B’SI30K MK MTPUPOCTOM
1HBECTHIIIH Ta MPUPOCTOM HAIIOHATBHOTO JTOXOAY. MaTemMaTuyHO e 3B’ 130K MOYKHA
300pa3uTH HACTYITHUM YHHOM:

A=A/ AY

Axcenepatop, K 1 MyJIBTUILUIIKATOP, MOXE JISITH JBOSKO: 3 OJHOTO OOKY, MPUPICT
HaIlIOHAJIBHOTO JIOXOJY 1 CIIOKMBYOTO MOIMMUTY CTUMYIIIOE 1HBECTHUIIIMHI BUTpATH, a 3
Apyroro OOKy, MaJiHHS TEMIIiB 3pOCTaHHS MOMUTY Ha CIOXKHUBYI TOBapW 1 MajaiHHA
HaI[lOHAJIBHOTO JOXO/Yy MPU3BOJUTH J0 3aracaHHs 1HBECTUIIHHOTO MOMUTY.

ExoHOMIYHOIO HAyKOIO TOBEACHO, IO IS IMEBHOTO MEPioay Yacy MOKHA 3HAUTH
Take TIOEJHAHHS TMPOIECIB MYJIBTHIUIIKAIIT Ta akceieparlii, ke 1 3a0e3NeUuTh
He3racaroye 3pOCTaHHS 1HBECTHUIIIH.

Kefinc Takok BBakaB, III0 00'€M 1HBECTHINIA 3aJ€KUTh BiJl CTUMYIIB [0
iHBecTyBaHHA. [Ipu JTOCHIDKEHHI IMX CTUMYJIB BiH BBIB TMOHSATTS T'PaHWYHOI
edexkTUBHOCTI Kamitany. J[iasg 1i BHU3HA4YeHHS HEOOXIIHO PpO3YMITH, IO TEpes
MIIOPUEMIIEM 3aBKIM TOCTa€ 3aBIaHHA BUOOpPY TOro a0o0 IHIIOTO BapiaHTy
1HBeCTyBaHHA. ToMy BIH TOpIBHIOE MDK COOOK BCl aJbTE€PHATHBHI 1HBECTHIIIKHI
MIPOEKTH 1 BCTAHOBIIIOE 11 KO>KHOTO CBOIO TpaHUYHY e(DeKTUBHICTH Kamitamy. [IpoekTy,
[0 BUMAararoTh BEJIMKHUX BKJIAJICHb, MalOTh MEHIIY TPAaHUYHY €(EKTHBHICThH KalliTay.
[Ipu BupimeHHI nMpobraemMu: 4u Tpeda IHBECTYBAaTH B MPOEKTH 1 HACKLIBKH, MANPUEMIIL
MIOPIBHIOIOTh BIJICOTKOBY CTaBKY JIOXOAY 3 MPOLIEHTHOIO CTaBKOIO, 110 ICHYE HA PUHKY
KkpenuTiB. ToMy came pHHKOBA IIPOLEHTHA CTaBKa € BHUPIMIAIBHOIO I BUOOpPY
MIPOEKTY, @ MOTUBOM ]IS iIHBECTYBAHHS € PO3PUB MK PUHKOBOIO TIPOIICHTHOKO CTaBKOIO
1 rpaHu4HOKO e(deKTUBHICTIO Kamitaimy. Ciia 3A1MCHIOBaTH Ti MPOEKTH, TPaHUYHA
e(EeKTUBHICTh SIKUX BUIIA 32 PUHKOBY BiJICOTKOBY CTaBKYy. TaKMM UYWHOM, IpaHUYHA
e(eKTHUBHICTh KaIlTady — II¢ Taka CTaBKa JOXOJy Ha KariTall, 3a SKOi IMiJIpHEMEIb
3aJIMIIAETHCS MPU CBOIX 1HTEpecax, TOOTO OTPUMYE HEOOX1THUM MPHUOYTOK.

I'pannuHa cTaBKa KamiTady - 1€ Taka OOJNIKOBa CTaBKa, 3a SIKOi Cy4acHa BapTICTh
MOTOKY OYIKyBaHOTO YHCTOIO JOXOAY Bl BUKOPUCTAHHS OJWHUII KaliTaTy MpPOTIIOM
BCHOTO TEpPMiHY HOIO eKCIDTyaTallii piBHA I[iHI MPOMNO3WIi Kamitaay (Mg Cy4acHOIO
BAPTICTIO PO3YMIETHCS BapTICTh MOTOKIB IPOILOBUX KOILTIB, 3MIMCHEHHX B PI3HI MEPIOH,
TPHBEICHI 70 TEMIEPIIHBOTO Yacy).

VY pesynbrari KeliHCciaHChKa (DYHKITIS 1HBECTHIIIN Ma€ BUTIIS/L:

I =In*(R*-1),

ne In — xoediiieHT, MO MOKa3ye YyTIUBICTh MIANPHEMIIS 10 CTUMYIIB IS
IHBECTYBaHHS;

| — BIJICOTKOBa CTaBKa;

R* - rpannyHa e(eKTUBHICTH KamiTay.

Crnij 3ayBakUTH, IO KEMHCIaHCHhKA TEOPisl IHBECTHUIIIN BBaXKAEThCS Cy0'€KTUBHOIO,
OCKUIbKM BOHA 3aCHOBaHA Ha €JIEMEHTI HEBHU3HAYEHOCTI, i€ TPaHUYHA €(DEeKTUBHICTD
KaIiTaay 3aJeKUTh B OYIKYyBaHb MiAMPUEMIII MIOA0 MalOyTHHOTO moxomy. KeitHc
Ha3WBaB IIi OYIKyBaHHS ''TBAPUHHUM UYTTAM MiANPUEMILI , O 0arato B 4oMy €
cy0'ekTUBHUM 4YMHHHKOM. Heoknacuku He mpuiinsaiu teopito KeitHca 1 moOymyBanu
CBOIO TEOPII0 Ha OCHOBI Teopii hipmu.

Ha BigmiHy BiJl KEMHCIaHCBKOI T€Opii 1HBECTHIIIM, HEOKJIACHYHA T€OPisi BUXOIUTH 3
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TOTO, IO MiJMPHUEMII TIPOBOSATH IHBECTYBAaHHS 3 METOIO TOCATHEHHS ONTHMAJIHHOTO
po3Mipy Kamitany. ToMmy ¢QyHKIIO 1HBECTUILIMHOTO TMOMUTY MOXKHA TOJaTH Y
HACTYITHOMY BHTJISII:

I, =B(K*-K,)

ne 0<PB<1,

[, - oOcar aBTOHOMHUMX 1HBECTHIIIH Ha mepiox t;
K? - onTumManbHui 00CsAT KariTany,

K, - ¢pakTiunuii o6csr kamitaity;

B- xoedimieHT, MO XapakTepuzye Mipy MNPUOIMKEHHS II0YOro KamiTamy 10
ONTUMAJILHOTO 3a Tiepiof 1.

OnTumanbHuit o0cAT KamiTary 3a0e3nedye Ipu IiI04iil TEXHOJIOT1T MaKCUMaIbHUN
npuOyToK. 3a yMOB JOCKOHAJOi KOHKYPEHIli NpUOYTOK MaKCHMaJIbHHMA, SKIIO
IPaHUYHUNA TPOAYKT KarliTajlly JAOPIBHIOE PEHTHHUM BUTpaTaM, Kl CKJIAJarOThCs 3
HOPMH aMOPTH3aIlii 1 CTaBKH BIJICOTKA MO (pIHAHCOBUM aKTHBaM, SKI CKJIaJal0Th
aJbTepHATUBHI BUTPATH BUKOPUCTAHHS KOIITIB Y AKOCTI KamiTany. ¥ TakoMy BUIAIKY
puOyTOK Oy/1e MaKCUMAIIbHUM.

BukopucToByroun yMOBH MakcuMi3allii NpuOyTKy ONTUMaIbHE 3HAYEHHS KaIliTary
Oy/zie JOpIBHIOBATH

Ko= 2%
d+1,

ne d- HopMa amopTH3aIlil KariTamy.

Ao npu 3aJaHUX 3HAYEHHSX PEHTHUX BUTPAT 3MIHUTHCA TEXHOJOTIS, TO
sHagenHs K° Takoxk 3MIiHHMTBCS. SIKIIO 3a paxyHOK HAyKOBO-TEXHIYHOTO IIPOrPecy
3pocTa€ TpaHWYHA MPOAYKTHBHICTH KamiTamy, To K° Tako 30iLIBIIMTECS IIpH
HE3MIHHIH CTaBIIl BiJICOTKY.

Sk 6aunMo, 3rigHO 3 HEOKJIACUYHOIO TEOPIEI0, MTOMUT HA 1HBECTHUIIII € 3pocTaroya
(GYHKINSA Bl TPaHUYHOI MPOAYKTUBHOCTI KaIliTaly 1 3BOPOTHA (PYHKIISI BiJl CTABKH
MPOIICHTY, SKIIO 3HAYCHHS aMOpTH3allli HE 3MIHIOETHCA, TOOTO € TOCTIHHUM.
Heoxnacuuna ¢yHKIlig 1HBECTUIIM OUIBII 00’ €KTUBHA MOPIBHSHO 3 KEWHCIAHCHKOIO,
TOMY IO BPaxOBY€ 3MIHHM TEXHOJOTIi BUPOOHHUIITBA, a HE TIILKH 3MIHH 3HAYCHB
BIJICOTKOBOT CTaBKH.

TakuMm YMHOM, PO3IISHYBIIM PI3HI MIIXOAW JO IHBECTHUINM, MOXKHAa 3pOOUTH
HACTYIHI BUCHOBKH.

[To-mepmie, yci BuUAM 1HBECTUIIMHUX BHUTpAT IMepeOyBalOTh B 0OepHEHIN
3aJIEKHOCTI BiJ] peajbHOl MPOIEHTHOI CTaBKU. [[iABUINIEHHS MPOIEHTHOI CTaBKU
30UTbIITye BUTpPATH HA OJMHHMINO KamiTamy s (ipMm, sKi 1HBECTYIOTh KOIITH B
MaIIMHU 1 YCTaTKyBaHHS, 30UIbIIYIOTh BUTPATH 3allO3MYEHb JJISl MOKYIIIB JKUTIA 1
30UTBIITYIOTh BUTPATH 30€piraHHs 3amacis.

[To-npyre, ¢GyHKIS I1HBECTHUIIA TEPEMINIYEThCS BHACTIIOK PI3HUX TMPUYHUH.
HaykoBo-TexHiuHU Tporpec 30UIbIIye TpaHUYHUN MPOAYKT KamiTalxy Ta 1HBECTHUI]
B OCHOBHHUU KariTajl. 3pOCTaHHS HACEJICHHsI KpaiHW 30UIbIIIYyE MOMUT Ha JKUTIO Ta
1HBECTHIIIT B )KUTIIOBE OY/1IBHHUIITRBO.

Ilo - TpeTe, 3MiHa €KOHOMIYHOT MOJITHKH, 30KpeMa, 3MiHA MOJATKy Ha MpUOYTOK
KOpIIOpariii 4u I1HBECTHUIIHHOTO IMOJATKOBOTO KPEIUTY, BIUIMBAE HA CTUMYIH O
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1HBECTYBaHHS, @ OT)KE, TAKOXK MepeMilye (PyHKIIII0 1HBECTHITIH.

ITo — 4yeTrBepTe, 1HBECTHUIIlI € HECTAOUIBHMMH YIIPOJIOBXK JILJIOBOTO IMKIY, 0O
IHBECTHIIIITHI BHIIaTKX 3aJI€XKaTh BiJ 00CATYy BUPOOHHUIITBA HAIIOHAIBHOT €KOHOMIKH
Ta BiJ MPOIICHTHOI CTaBKU. Y HEOKJIACHYHIN MOJEII 1HBECTUIII B OCHOBHHMM KaITiTall
BUIIUI piBEHb 3aWHATOCTI 30UIbIITY€E TPAHUYHHUMA TPOIYKT KamiTaly, 1, OTKe, CTUMYIIH
710 1HBECTYBaHHS. 3pOCTaHHs 00CSTiB BUPOOHUIITBA 301IbIIY€E TAKOXK MPUOYTKH (pipm
1 mocyiadmroe piHaHCOBI OOMEXKEHHS, 3 IKMMHU CTHKaIOThCsl okpeMi dipmu. Kpim Toro,
BUIIUNA JTOX1JT 30UJIBIIYE MOMUT HA YKUTJIO, IO B CBOIO YEPry IMiJABHUIILYE HOTO IIHY Ta
00CsT 1HBECTHUIIM y )KUTJI0. binbmmii o6csr BUpOOHUIITBA 30UIbIITYE 0OCAT 3amacis,
akui pipMHU XO4yTh MaTH 1, OTKE, CTUMYIIO€ 1HBecTulii y 3amacu. CraTucTuka
MITBEP/UKYE, 0 HAa €Tali €KOHOMIYHOTO IMiJHECEHHS 1HBECTHIIli 3pOCTaloTh, a Ha
a3zl criaay — 3MEHIITYIOThCSI.

6,/lepotcasna ineecmuuyiiina nonimuxka ma
i1 6n1u6 Ha po3eumoK HaWiOHANbHOT eKOHOMIKU

['o10BHUM NTUTAHHSM JEep>KaBHOI 1HBECTUIIIAHOT MOJITUKY B YKpaiHi € BU3HAUCHHS
npioputeTHUX cdep Ta OO0’€KTIB 1HBECTYBaHHS, SKI MalOTh BIJNOBIJATH SK
JIOBrOTPUBAJIMM HAIlIOHAJILHUM 1HTE€pecaM JIepKaBH, TaK 1 THM HEBIJIKIATHUM
3aBJIaHHSIM, K1 BUTIMBAIOTH 13 Cy4aCHOTO CTaHy Ta CTPYKTYPHU €KOHOMIKU YKpaiHU.

MeTtoro jepxkaBHOT 1HBECTUIIIMHOI TMOJMITUKKM € CTBOPEHHS KOHKYPEHTHOTO
cepeloBUIIla, peajizallisi mporpamM CTPYKTYpHOI TNepeOyIoBH E€KOHOMIKH YKpaiHH,
CIPsIMYBaHHS 1HBECTHUIIIN Yy MPIOPUTETHI rajgy3i Ta MPOTPaMHu.

B OCHOBY [epKaBHOTO PETyJIIOBaHHS 1HBECTULIMHOI [ISJIBHOCTI TOKJIAJIEHO
HACTYITHI PUHLHUIIN:

o TlocnigoBHa AeleHTpai3allis IHBECTULIIHOTO TIPOIIECY;

o 30UIbIIEHHS YaCTKA BHYTPINIHIX KOMITIB CYy0’€KTIB TOCTHOAAPIOBaHHS Y
(1HaHCOBI IHBECTHUIIM{HI TPOEKTH;

o IlepeHecenHs 1eHTPY yBaru 3 0€3MOBOPOTHOTO OFOMHKETHOTO (DiIHAHCYBAHHS Y
BUPOOHMUIN cpepl HA KPEAUTYBAHHS;

o BuginenHs OOMKETHUX KOIUTIB MNEPEBAXHO I pealizailii  Jep:KaBHHUX
MPIOPUTETIB, TMPOTpaM, CHPSIMOBAHMX Ha 3IMCHEHHS CTPYKTYpPHOI mepelynoBu
€KOHOMIKH,

o ®dinancyBaHHs 00’€KkTiB, OYIIBHHUIITBO SKHX TIOYMHAETHCS 3a PaxyHOK
OIOIKETHUX KOIITIB, SIK TIPABWJIO, HA KOHKYPEHTHIM OCHOBI;

o Hapmanns mepeBarm paHiln  posnodaroMy — OyIiBHHUIITBY, TEXHIYHOMY
nepeoOIaIHaHHIO Ta PEKOHCTPYKITT JIFOUHX TITPHUEMCTB;

o 3aificHEHHS BIAMOBITHUMHU JIEP)KABHUMHU OpraHaMH KOHTPOIIO I[IJIHOBOTO
BHKOPHCTAHHS IIEHTPaIi30BaHUX 1HBECTHIIIH;

o Posmmpenns 3mimanoro piHaHCYBaHHS 1HBECTHUIIMHUX MPOEKTIB;

*  VinockoHaJEeHHS HOPMAaTHUBHOI Ta MPaBOBOi 0a3u 3 METOIO 30UIBIICHHS 00CATY
3aJTy4eHHS 1HBECTHIIIH.

VY nepxaBHIM mporpami 3adydyeHHs 1HO3EMHOIO KarliTajly BU3HAYE€HO OCHOBHI
NpIOpUTETHI cdepr 1HBECTUIIMHOI MISUIBHOCTI B YKpaiHi: arpornpoOMHCIIOBHIMA
KOMIUJIEKC, MEIWYHAa Ta MIKpPOOIOJIOTIYHA MPOMUCIIOBICTh; JIETKA MPOMHUCIIOBICTD;
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JICOMPOMUCIIOBUIM  KOMIUIEKC;, MAIIMHOOYIYyBaHHS; METAIYpPTriMHUA  KOMILIEKC;
PO3BUTOK MAJIMBHO-CHEPTETUYHOTO KOMIUIEKCY 1 BIOPOBAKEHHS €HEepro- 1
pecypco30epirarouux TEXHOJIOTIM;TpaHCIOpTHA 1HGPACTPYKTypa; 3B'S30K; XiMiyHA H
HaTOXIMIYHA TIPOMHUCIIOBICTh, cCoIliajbHa 1H(PPACTPYKTypa; MOAOJAHHS HACIIJIKIB
YopHOOMIBCHKOT KaTacTpodu.

[Ipote, X0u sIKi BaXKJIMB1 € IIi MPIOPUTETH, OJAHAK BOHHU CTBOPIOIOTH BPaKEHHS
BUOpaHUX BUIAIKOBO, HE3PO3YMUIUM € 3arajbHUN Kputepid iXx Bu3zHaueHHs. Ha
AyMKy 0ararboxX yKpaiHCHKHUX €KOHOMICTIB HAaBEACHUU IMEpeIliK € HeOOTPYHTOBAHUM,
3aHAATO JIETATi30BaHUM, PO3TANYKEHHM, CKJIaJHUM Ui TPAaKTUYHOI peasizallii.
Came ToMy IHBECTHIIIiHA TOJITHKA, 110 MPOBOAWIIACEH y JAEpKaBi, T0CI HE MPUHECTa
MO3UTUBHUX PE3YJbTaTIB MIOA0 TpaHCHOpMallii CTPYKTYpH €KOHOMIKH YKpaiHU.

BaxxnuBe 3HaueHHS [UIA 30UIBIIEHHS OOCSTIB 1HBECTHUINN 1 IMIABUIIEHHS
e(EeKTUBHOCTI iX BUKOPUCTAHHS Ma€ TMIOJATKOBE PEryllOBaHHS 1HBECTULIIMHOI
TUISJIBHOCTI, 10 3a0e3neuye COpsIMyBaHHS 1HBECTHIM Yy TplopuTeTHI cdepu
E€KOHOMIKHM Yepe3 BCTAaHOBICHHS BIATIOBIIHMX ITOMaTKOBUX CTABOK Ta IOJATKOBHUX
nuibl.  JIo MeToJiB  MOAATKOBOTO CTUMYJIOBaHHS 1HBECTHUIIMHUX MPOLIECIB
HacamIiepea HaJIeKUTh IMUIBIOBE OIOMATKyBaHHS MPUOYTKY. MeTomu IMOomaTKOBOTO
PErytoBaHHS 1HBECTULIIHUX MPOLIECIB MOYKHA NOAIIIUTH HA YOTUPH TPYIIH:

1) 3anpoBaKeHHS AU(EPECHIIIHOBAHNX CTABOK OMOIATKYBAHHS;

2) 3BUILHEHHS BiJ CIIATH IOAATKY Ha IICBHUH CTPOK;

3) 3MeHIIIeHHs 0a3u OIMOJATKyBaHHS;

4) yCyHEHHS ITOJIBIHHOTO ONOJaTKyBaHHS.

Cucrema ornomaTkyBaHHSI I[OBHMHHA MaTd IHBECTHUIIIHHY CHPSMOBAHICTh, IO
JOCSTAEThCS 3aCTOCYBAaHHSIM B ONOJATKYBaHHI OOIPYHTOBAaHO1 AH(EpEeHIiallii CTaBOK
MOJIaTKIB 3aJIKHO BiJ PO3MIPY OAEPKAHOTO MPUOYTKY Ta PIBHS BHKOPUCTAHHS
npuOyTKy Ha I1HBECTHUUINHO-BUpOOHMY1I 1umi. Ile [gae 3mory akTuBi3yBaTH
IHBECTHIIIIHY MiSUTBHICTH y TPIOPUTETHUX HampsiMkax. KpiM 11b0ro, MOXIHBE
3aCTOCYBAaHHS 3HIDKYBAJIBHUX KOC(IIIEHTIB 3aJICKHO BiJl MPUPOCTY YACTKU TIPHUOYTKY,
1110 BUKOPUCTOBYETHCS Ha BUPOOHWYNN PO3BUTOK.

EQextuBHUM METOIOM TNONAaTKOBOIO — PETrYJIIOBaHHS 1HBECTUIIMHOI JISJIBHOCTI €
3alpOBA/DKEHHS. MEXaHI3MY YHMKHEHHS TOJBIMHOIO OIOAATKyBaHHA NpPUOYTKY Ta
JMBIJICH]IIB aKI[IOHEPHUX TOBApUCTB. ONoAaTKyBaHHS JWBIACHIIB HA PIBHI 1HIIMX JIOXOIIB
30UTBIIUTE AKTUBHICTh THBECTOPIB 1010 BKJIAJAaHHS KOIIITIB B aKIIii MiIIPUEMCTB.

3MeHIIeHHsT 0a3u OmMoAaTKyBaHHA Tependadae BUKIIOUCHHS 31 CKJIaay MpUOYTKY
Ta JIOXOAY, IO IMJIATa€E OMOAATKYBaHHIO, TMX WOTO YacTHH, sIKI CIIPSMOBYIOThCS Ha
1HBeCTyBaHHs. Take 3MEHIICHHS JOLLUILHO IMICHS 3IIMCHEHHS OIepalliii BKIagaHHs
KOIITIB Y cepu Ta 00’ €KTH IHBECTYBAHHS, 1110 1X BU3HAHO MPIOPUTETHUMH.

[HBeCTHUIIIIHI MIJIBIM MOXKHA HAJaBaTH JIMIIIE HAa HETPUBAJIMM TEPMIH, MOB'SI3aHUM 3
BUXOJIOM IMIATPHUEMCTBA HA IPOEKTHY MOTY>KHICTh, OCKIJIbKH MOCTIHI MBI MPU3BOIAT
710 3HAYHUX CTPYKTYpHUX Aedopmaiiiii B EKOHOMIITI, 3HIKYIOTh KOHKYPEHITIFO.

bromxkeTHl MeTOnM peryimrOBaHHS 1HBECTHIIHOI TiSTIHOCTI MalOTh Uil YKpaiHu
ocoOMBEe 3HAYEHHS, OCKIIBKA PUHOK IHBECTHIIIMHUX PECYpPCIB TYT HEIOCTATHHO
chopmoBaHuii, icHye rinepTpodoBaHa  CTPYKTypa €KOHOMIKH, HaaMipHa
nudepeHIiamis TEXHIYHOTO PIiBHS BHPOOHHUIITBA, BHCOKHH PiBEHh MOHOIIOJMI3allii,
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HE3aMKHEHICTh Ha BHYTPIIIHIA PUHOK BHUPOOHWYHMX IMKIIB, OaHKH Maike He
3M1ACHIOIOTh JIOBFOCTPOKOBOIO KPEIUTYBAaHHS, @ BJIACHUX I1HBECTUILIMHUX KOIITIB
H1IPUEMCTBaM OpaKye.

Jlnis 3011b1eHHs OIOMKETHOTO 1HBECTYBaHHS HEOOX1IHO pedopMyBaTH CTPYKTYPY
OIOMKETHUX BUAATKIB, 3MEHILIYIOYM NPHU LIbOMY BHUTPATH JAOTAIIITHOTO XapakTepy i
BIMOBIAHO 301bIIyI0uM (DIHAHCYBAaHHS 1HBECTULIIMHO-IHHOBAIIHUX MporpaM. 3
[[I€0 METOI0 B TMOTOYHUM OMOKET KpaiHW JOLUIBHO BBECTH OKPEMOIO CTATTEIO
OIOMKET PO3BUTKY, OCHOBHUM 3aBJaHHSIM SIKOTO € (piHAHCYBaHHS JI€p>KaBHUX
IHBECTHIIITHUX MPOEKTIB. J[)kepesoM MOTOBHEHHS OIOMKETY PO3BUTKY MOXKYTh OyTH
KpeIUTH MDKHAPOJHUX oOpradizamiii, kpenutd Hambanky, BumiaTu 3a paHimie
HAJaHUMH TIO3WKaMH, HAJIXODKEHHs B BHIIYCKYy B 00Ir JOBrOCTPOKOBHUX
IHBECTHIIITHUX OOJIrarii 3 JOXOJO0M, SKHX TapaHTYEThCS 3aCTaBOI0 KOHKPETHOTO
MaiiHa, 1o TiepeOyBae B Jep>KaBHIN BIACHOCTI.

[cTOTHMM YMHHMKOM AaKTWBI3allli 1HBECTHLIMHHMX IMPOIECIB € TPOILIOBO-KpPEAUTHA
Jep)kaBHa MOMTUKA. Taka TOMTHKA BIUIMBAE HAa IHBECTHLINAHI YMOBH, PETYIIIOIOYA
IPOLIOBHIA 00Ir Ta poOOTY OAHKIBCHKOI CUCTEMH, SIKa MYJIBTUILUTIKATUBHO CTBOPIOE TPOILIOBI
komth. Ilporsarom ocrannix pokiB HarioHameHMit OaHK VYKpaiHM TPOBOAUB JTyXKE
HEMOCIIIOBHY TMOJITUKY 3MIHM OOJNIKOBOI CTaBKU. 3aHAATO IIMPOKUH Jlana3oH KOJIWBaHb
00mikoBOi cTtaBkn HBY mpu3BIB /10 PI3KOro 3MEHILEHHS MUTOMOI Baru JOBIOCTPOKOBUX
KPEIUTIB Ta 3TOPTaHHs IHBECTULIIN Yy c(hepy MaTepiabHOIO BUPOOHUIITBA.

HanionansHuii 6aHK IpOBOAMUTH Oomnepalii Ha (POHIOBOMY PUHKY, TOOTO 3/1HCHIOE
€MICIiI0, TPOJIaXK, KYIIBIIO Jep KaBHUX I[IHHUX MarepiB. BcTaHOBIIOIOUM BUT1IHI JJIs
MOKyIIss yMmMoBH (IiHa a0o JMBIJICHIW) IMOAO CBOIX IIHHUX IamepiB, JcprkaBa
CTUMYJTIO€ KYIIBIIIO iX IOpUIUYHUMHU Ta GI3UYHUMHU 0COOaMH, 3MEHIITYIOUN KUIbKICTh
BUIBHUX TpOILIEH, 0 MOXYThb OyTHM BHMKOPUCTAH1 IJIsl KPEIUTYBAaHHS 1HBECTHIIN
yepe3 OaHKIBCbKY cucTeMy. HaBmaku, 3MEHIIYIOYM BUTIAHICTH LIHOBHX Ta
JTUBIICHIHUX YMOB JEp)KaBHMUX I[IHHUX IIarepiB, Jep)kaBa CTHUMYIIOE MPoAax ix
IOpUIMYHUMH Ta (I3UYHUMHU ocoOaMu. BinTak y ocTaHHIX 3 SBISIOTHCS JIOJATKOBI
KOIILITH, sIKI 4yepe3 OAHKIBCbKY cHcTeMy a00 0e3mocepeqHbO BUKOPHCTOBYIOTHCS IS
(diHaHCyBaHHSl 1HBeCTHII. MoO)KHa cKa3aTd, IO HHUHI 3a PaxyHOK Jep KaBHUX
OOMIramiiHUX TO3UK PO3B’SI3YIOThCA JIMIIE MpoOJeMH JIKBIAAIli MOTOYHOT
3a00proBaHOCTI, & HE IOBIOCTPOKOBOTO 1HBECTYBAHHS B IPIOPUTETHI rary3l.

VY NOpiBHSHHI 3 PUHKOM LIHHUX ManepiB OaHKIBChbKa cUCTEMa y (PIHAHCOBOMY Ta
OpraHi3allifHOMy TUTaHI OUIBII TOTOBAa JIO AKTMBHOTO BKJIFOUEHHS B 1HBECTHIIIMHI
nporecu. OfHaK 1 I0Ci MepeBakac MOTHBALIISL 10 KOPOTKOCTPOKOBOTO KPEAUTYBaHHS
PO3PaxyHKOBO-KaCOBOTO  OOCITYrOBYBaHHSI  KJIIEHTIB. Mepexi  creriani30BaHuX
IHBECTUIIHUX OaHKIB B YKpaiHi He icHye. HeoOX11HO CTUMYITIOBATH MPOIIEC CTBOPEHHS
Takux OaHKIB, a BHJUICHHS KOIITIB Ha JOBIOCTPOKOBI 1HBECTHUIIli Tpeda MiIKPIIUTH
BIJIMOBITHUM OJIOKOM 3a0XO4Y€Hb. baHKIBChbKa CHUCTeMa YKpaiHU Ma€ BKe HEaOWSKHiA
KariTall, mpuaaTHUi I iHBecTuIliil. HeoOximHO po3poOuTH MEXaHi3M CTUMYITIOBAHHS
nepepo3noniry OaHKIBCBKUX AaKTUBIB y OIK JOBIOCTPOKOBOIO  1HBECTYBaHHSI.
AKTUBI3yBaTH y4yacTh KOMEPIIIMHUX OaHKIB B 1HBECTHUIIIHHOMY TpOIECI MOXKHA
MEePEXo/IOM Ha 3MIHHI MPOIEHTHI CTaBKU, CTBOPEHHSM MPOMHUCIIOBO-(IHAHCOBUX TPYII,
MJIBIOBUM ONIOAATKyBaHHSM JIOXO/11B OQHKIB BiJl JOBTOCTPOKOBUX KPEIUTIB.
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AMopTu3zalliiHa TOMITHKa € 1€ OJHUM 3 TOJOBHHMX BAXKENiB, IO JAIOTh
MOXJIMBICTh JEp’KaBl HA MaKpOPiBHI BIUIMBATH Ha 1HBECTHIIIMHI mporiecu. IcHyroua
amMopTH3alliiHa TONITHKa HE CIHpHse, a HaBMakh, MPOTHIIE HAKOMMUYCHHIO
IHBECTULIIMHUX pecypciB. bararopa3oBi 3aTpuMKH iH7EKcallli OCHOBHHMX (OH/IIB,
3aCTOCYBAaHHS 3aHM)KCHHUX 1HJCKCIB 1 KOe(]III€EHTIB MPU3BEJIU O TOTO, IO PO3MIpU
aMOPTHU3AMIHUX BIApaxyBaHb MiAMPUEMCTB CTAIH B KiJIbKa JECATKIB Pa3iB MEHITUMHU
Bil CyM, peaJlbHO HEOOXIHUX JJis BIATBOPEHHS OCHOBHUX (PoHMIIB. 3a OcCTaHHI
JEeCSATh POKIB aMOPTH3aLliiHI POHAN YKPATHCHKUX MIANPUEMCTB MPAKTUYHO MOBHICTIO
BTPAaTWJIM CBOE 3HAYEHHA SK JDKEPENO BIAaCHUX KOWITIB 17  (iHAHCYBaHHS
1HBECTHINIM. 3 METOI aKTHBI3aIii 1HBECTUIIMHUX MPOIECIB TOIIIBHO: MPOBOIUTH
1HIEKCAIliF0 OCHOBHMX (DOHTIB BIAMOBIAHO 1O TEPMiHIB 3pOCTaHHS IIiH 3
NEepIOANYHICTIO HE MEHINEe HDK OAMH pa3 Ha PIK; BIAMOBUTHUCH BiJ 3aCTOCYBaHHS
3HHKYBUIBHUX KOE(DIIIEHTIB J0 HOPM aMoOpTH3allli; MPUIHUHUTH IPAKTUKY
BWJIyYEHHSI aMOPTHU3ALIMHUX HapaxyBaHb 10 OIOKETY; JO3BOJIMUTH MiANPUEMCTBAM
CaMOCTIHHO BHOMpPATH METOJU aMOPTHU3allli Ta BUIBHO MEPEXOJIUTH 3 MPUCKOPEHUX
METO/IIB Ha PIBHOMIPHI; 3alpOBaUTH CUCTEMY KOHTPOJIO I[IJIbOBOTO BUKOPUCTAHHS
aMopTU3aIiitHUX (OHIIB HA 1Tl IHBECTYBaHHS Y BUPOOHHUIITBO.

TEMA 12. BE3POBITTS TA IHOJIALIS
1. 3aiiasaTicTh 1 6e3po0iTTs. Knacudikaiiist 6e3po0oiTTs.
2. Hacninku 6e3po6iTTs. Jlep:kaBHa MOMITHKA 3aHHATOCTI.
3. CyTHICTb, IPUYUHH, BUIU 1 HACTIIKH 1HIIAIII.
4. AuTriH}IIsIiTHA TOTITHKA Jep>KaBU: (OPMU Ta METOIH.
5. Bzaemo3B’sa30k 1H}sii 1 6e3pobiTTs. Kpua dininca.

1.3aiinamicme i 6e3pooimmas. Knacughixkayia 6e3podimmsn

3alHATICTh — CYKYIIHICTh EKOHOMIYHUX COIIaJIbHUX, MPaBOBUX, pPENITriiHUX,
HaIllOHAJIBHUX BIJHOCHH, II0 BUHUKAIOTh MK CyO’€KTaMU PUHKY Ipall y mpoliect
3a0e3MeueHHs] HaceleHHs POoOOYMMH MICHAMH Ta O€3MOCepeaHbOol iX ISIIbHOCTI
3a1J1s1 OJICP>KaHHS JI0XO.Y.

Po3pi3Hs10Th MOHATTS €(DEKTUBHOT Ta (PAKTUYHOT 3aiHSITOCTI.

EdexTuBHa 3aiiHATICTH BUHUKAE 32 YMOBHM TAaKOTO PO3MOAUTY TPYIOBUX
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pecypciB, 3a SKOTO 3a0€3MEeUyEThCS HAWOUIBIIMN MOXIMUBUN 0OCST HaIllOHAJIHLHOTO
BUPOOHUIITBA.

@dakTUYHA 3aiHATICTH BIJINOBIIAE ICHYIOUOMY PO3MOILTY TPYAOBHX PECYpCIB,
00’€THYE MPOSBU K €PEKTUBHOTO, TaK 1 HEe(PEKTUBHOTO PO3MOILITY POOOUOT CHIIH.

dakTyHA 3alHATICTh TMPAKTUYHO HIKOJW HE JOpiBHIOE €(EKTUBHIHM, IO
MOSICHIOETHCS, B MIEPIITY YEPTy, HEOCKOHAIIICTIO KOHKYPEHIIli Ha pUHKY PECYpCIB.

PiBens 3aitusarocTi ( § BusHagaerses 3a popMynoro

Ezk*lOO%zL*loo%
R L+F

1e R— 9HCENbHICTh CKOHOMIYHO aKTUBHOTO HaceleHHs (po0oJoi crin);

L - YMCENbHICTD 3aUHATHX,

F - 4uCeIbHICTh 0€3pO0ITHHX.

IcaHye neximpka (GopM TPOSBY 3aHHATOCTI: CaMO3aWHSTICTh; poOOTa 3a HANMOM,;
CTaHJIapTHA TOBHA 3aMHATICTH; HEMOBHI (HOPMHU 3aUHSITOCTI, JO SKUX BIJHOCSTH!
YaCTKOBY 3alHATICTh, TAMYACOBY 3alHSATICTh, BUMIAKOBY 3alHATICTb.

BigmosigHo g0 kmacuikarii MikHapogHoi opranizamii npami (MOII) no
KaTeropii caMO3aiHATUX BIJHOCATH: MIANPUEMIIIB; JIIOAECH BUIBHUX MPOQECId; YICHIB
BUPOOHMYHMX KOOTIEPATUBIB; HEOIIAUYBAHUX POOITHUKIB CIMEMHUX I1IPHEMCTB.

CranapTHa NOBHA 3ailHATICTh nepeadadae peryisipHy poOOTy JMILE B OAHOIO
MIIIPUEMIS, poOOTY y BUPOOHMYOMY MPUMIIIEHHI POOOTONABIsl Ta CTaHAAPTHE
HaBaHTAKEHHS POOITHUKA MTPOTATOM pOOOYOTO JHS, THIKHS, POKY.

YacTkoBa 3aMHATICTh TAaKOXK € PETYISPHOIO, aje, Ha BIJAMIHY BIJ IOBHOI,
nependadae poOOTy MPOTITOM HETIOBHOTO poO0YOro JHS a00 THXKHS.

TumyacoBa 3aliHATICTh Ma€ MICIIE TO/1, KOJIM B TPYAOBOMY JIOTOBOP1 BUBHAYAETHCS
TepMiH #oro 3akiHueHHs. HalwacTiiie TUM4YacoBa 3alHATICTh Ma€ MICIE MpH
BUKOHAHHI CE30HHUX POOIT.

BunankoBa 3aifHATICTE HE Tepenadadae HaAIBHOCTI OIIad4yBaHOT POOOTH MPOTITOM
MIEBHOTO TEPMIiHY, HAETHCS NMPO BUKOHAHHS OKPEMHUX pOOIT, moTpeda B SIKMX BUHUKAE
HEPETYISPHO.

loBopsiun Tpo 3alHATICTH, HEOOXIAHO JaTHM BHU3HAYEHHS IIOHATTS TOBHOL
3aitHsATOCTI. [IOBHA 3alHATICTH HE O3HAYAE, 110 BCl, XTO Oa)kae 1 TOTOBUI MpaIliOBATH,
TOOTO BCE CKOHOMIYHO aKTMBHE HACCJICHHS, MAalOTh OIlIauyBaHy poOOTy, TOOTO
BITHOCSITHCS JI0 Kareropii 3aiiHaTuX. [ToBHA 3aliHATICTH Ma€ MiCII€ TOJ1, KOJIM YacTKa
0e3pO0ITHUX Yy YHCETBbHOCTI pOOOYOi CUIIM HE IMEPEBUIIYE MEBHOIO PIBHS, IO MAa€e
Ha3By MPUPOJHUN piBeHb 0e3po0ITTS. 3a yMOB TIOBHOI 3aWHATOCTI 0OCAT
HaIllOHAJFHOTO BUPOOHMIITBA TIOPIBHIOE TIOTCHIIITHOMY.

Be3pobiTTa — HEeBix €MHHI €JIEeMEHT PHUHKOBOI €KOHOMIKHM, BOHA XapaKTEpH3ye
E€KOHOMIYHE SIBUIIE, MPU SIKOMY YaCTHHA €KOHOMIYHO aKTHBHOTO HACEJICHHS HE Ma€
MOJIMBOCTI BUKOPUCTATH CBOI 3710HOCTI 70 mpaill. be3poOiTTs BimoOpaxkae oauH i3
aCTMEeKTIB MaKpPOEKOHOMIYHOI HECTAOUTRHOCTI, CTaH PUHKY Mpaili 3a YMOB, KOJH
MPOIO3HUIIIS pOOOYOI CUIIM NIEPEBUIILYE MOMUT HA HEN.

CporofHi OpraHu Jep>KaBHOI CTAaTUCTHUKUA PO3PAXOBYIOTH PIBEHL O€3pOO0ITTS 3a
JIBOMaA IT1IXOJaMHU.

BignosigHno mo metomomnorii MOII piBeHb 0e3p00ITTS BUBHAYAETHCS K BiJICOTKOBE
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BITHOIIEHHS KUTBKOCTI 0e3p00iTHHX BikoM 15—70 pokiB 10 €KOHOMIYHO aKTHBHOIO
HaceneHHsI (po0o4oi CHIIN) 3a3HAYEHOTO BIKY.

Poboua cuia — HaceneHHs KpaiHu y Billi BiJ 16 pokiB 1 cTapiie, sike Mae poboTy
a0o0 akTWBHO i mykae. Jlo i€l kaTeropii HaJexarh 1 Ti, XTO 3aWHATUA HEMTOBHUMU
pobounii neHb. TakuM 4YMHOM JI0 CKJIaAy poOodoi CHJIM BXOAATH SIK 3aMHSATI, TaK 1
0e3p0o0iTHI.

Tomy, piBeHBb 6€3pOOITTS MOKHA PO3PAXYBATHU:
be3pobitHi 100 %,

Po6oua cuna

BianoBigHO 10 3aKOHOJABCTBAa YKpaiHM PIBEHb 3apEECTPOBAHOIO 0€3pOoOITTS
BU3HAUYAETHCS K BICOTKOBE BIIHOIICHHS KIIBKOCTI 0€3p0OOITHUX, 3aPEECTPOBAHUX Y
JepKaBHIA  CIy)k01 3allHATOCTI, 1O CEPEeIHbOPIUHOI KIUIBKOCTI HACENCHHS
npare3 aTHoro Biky (KiHKM y Bimi 16-55 pokis, yonosiku — 16-60 pokiB).

Cnin 3a3Ha4uTH, 10 pPiBEHb O0E3pOO0ITTS BBAXKAETHCS BAXKIUBHUM, all€ HE
0€3MOMMIKOBUM TIOKa3HUKOM. Po3paxyHOK piBHA 0€3pOOITTS YCKIAIHIOETHCS THUM,
[0 KpUTepii BIJHECEHHS OKpeMHX OcCi0 10 KaTeropii 3allHATUX 4u O€3pOOITHHUX €
MIEBHOIO MIPOI0 YMOBHHMMH. 3aBHILEHHIO pIBHSA O0€3poOITTS CIHpHUS€ 3alHSATICTH
HaceJieHHs Yy TIHBOBIA eKkoHoMill. BomHodac piBeHb 0e€3po0ITTI Moxke OyTu
3aHIDKEHUM, OCKUTBKM Il TMOKa3HHK HE BPaxOBYE€ YACTKOBO 3aMHATHX (THUX, XTO
Ipamroe HEMOBHUH poOOYMd J€Hb, THXKICHb, 3HAXOAUTHCSI y HEOIIadyBaHUX
BIJIIYCTKaX TOIIO), @ TAKOXK MPAIliBHUKIB, sIKI BTPATHIIN HaJIil0 3HAUTH POOOTY 1 TOMY
HE LIYKAaKOTh 1i.

3a npanumu Jlepkkomctary VYKpaiHUM KUIBKICTh OQILIHHO 3apeecTPOBAHMX
0e3pobiTHuX B Ykpainu ckopouyeThes: y 2011 p. — 501,4 trc. ociO, MOPIBHSIHO 3
2006 — 780,9 Ttuc. oci6. B minomy, NMOKa3HUKH PIBHS Ta TPUBAIOCTI 0€3p0OITTA
pPO3paxoOBYIOTh $IK JJIsi HACEeJEeHHA KpaiHW B LUJIOMY, Tak 1 JJs HOro OKpeMHX
CTaTeBMUX, BIKOBHX, MpodeciiiHux rpyn abo y po3pi3i perioHiB. TpusaJjicTh
0e3poliTTa — cepeHiil TepMiH, MPOTATOM SIKOTO OCOOM MepedyBaloTh y CTaTyci
0e3p0o0ITHUX.

[Tormsiin BYEHUX HA TPUUUHU O€3pOOITTS:

- Ha aymky T. Maneryca (XIX CcT.), TeMIId 3pOCTaHHS HACEJICHHS IEPEBHIIYIOThH
TEMIIH 3pOCTAHHS KIJIBKOCTI 3aC001B ICHYBaHHSI, TOOTO MEPEBUILYIOTh TEMITA 3pPOCTaHHS
00csriB BUpOOHHUIITBA, a 11€ TIPU3BOAUTD JI0 MOSBU HAJIJIMIIIKOBOTO HACETICHHSI;

- K. Mapkc (XIX cr.) BBaxkae, mo pO3BUTOK BUPOOHHYUX CHII, HATPOMAKCHHS
KariTayy, 30IbIIEHHS] OpPraHiyHoi OylIOBH KalliTaily MPU3BOASATH 10 BUTICHEHHS
HallMaHUX PAIiBHUKIB MalIUHAMU;

- 3a teopiero A. JliTy, BIACYTHICTh JOCKOHAJIOi KOHKYpPEHLIi Ha PUHKY Mparl
MPU3BOANTH 7O TWIABUINEHHS IIIH Ha TMpaii, 0, B CBOI YEpry, OOYMOBIIIOE
CKOpPOYEHHSI IOTIUTY Ha HEl, 0TKe, 3yMOBITIO€ 0e3p00iITTS;

- Ix. M. KeitHC mnpuuMHOIO 0ararbOX EKOHOMIYHHX TIpOoOJieM BBa)ae
BiJICTaBaHHS CYKYITHOTO TIOMUTY BiJl CYKYITHOI MPOIO3HIIii, 10 BUKIHKAE 3MEHIIICHHSI
00CsTiB BUPOOHUIITBA, OTXKE, 1 30UIbIIICHHS 0€3pO0ITTS;

- HAayKOBO-TEXHIYHUN MPOrpec BUKIUKAE CTPYKTYpPHI 3pPYIICHHS B EKOHOMIIIL:
NOsSIBy HOBHUX Tajy3eil Ta 3BY)KEHHS a00 3HUKHEHHs crapux. Lle crae mpuuuHOIO

PiBenn 0e3po0iITTs =
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HEBI/IMOBITHOCTI SKICHUX XapaKTEPUCTUK IMOIMUTY 1 MIPOIIO3HIIT poOOY0i CHUIIH, OTXKE,
BUKJIMKA€E 0e3p00ITTS cepen JIrofeH 3acTapiiiuX mpoQecii;

- CE30HHICTh BHPOOHMIITBA y OKPEMHUX Taly3sX (CUIBCBKOMY TOCIOIapCTBI,
OymiBHHUIITBI, TypH3Mi) 3yMOBJIIOE CE30HHE 0€3pO0ITTS cepel POOITHUKIB, 3aHHATHX
MU BUIaMU €KOHOMIYHOI JISUTBHOCTI,

- GKOHOMIYHA TOJIITHKA YpSAy 13 BCTAHOBJICHHS MIHIMAJIBHOTO PiBHS 3apO0iTHOT
MJIATH BUKJIMKAIOTH 30UIBIIEHHS BUTPAT BUPOOHHUIITBA, TOOTO 3HUKEHHS CYKYITHOT
POMO3uIIii 1 301IbIIICHHS 0€3pO0ITTS.

IcHye nexinbpka BUAIB 0€3p00ITTs, K1 MOXKHA KJIacu(IKyBaTH 3a PI3HUMH O3HAKAMMU.

1. 3a ¢popmoro nmposiBy MOKHA BUIUTATH BIAKPUTE Ta MPUXOBaHE 0€3pO0ITTS.

IIpuxoBane 0e3po0iTTSI — 1€ HAIJIUIIKOBA 3aMHATICTb, TOOTO CHUTYyaIlis, KOJIU
JeKUIbKa JIFoAeH BUKOHYIOTh PoOOTY oaHOTO ab0 KoM KBamidikoBaHMM (axiBellb
3aiiHATUM HekBaidikoBaHowo mnparero. [lig mpuxoBaHuM O6€3poOITTIM PO3YMIIOThH
TaK0X HEMOBHY (YaCTKOBY) 3aHATICTh, TOOTO 3alHSATICTh HEMOBHUN pOOOYHIA JICHB
a00 HEMOBHUI POOOUHIA THK/ICHD.

2. 3a CIBBITHOIICHHSIM KiJTbKOCTI 0€3p00ITHIX Ta KUTBKOCTI POOOYHX MICITb:

- a0COJIIOTHE — Ma€ MiCIle, KOJIM B LIIJIOMY B HaIllOHAJbHIN €KOHOMII{l MPOIO3HITis
pO0O0YOT CUIIU TIEPEBHUIIYE IMOMUT HA HET;

- BiJHOCHe — Mae€ MicIle, KOJIM B MeEKaX HaI[IOHAJIBbHOI SKOHOMIKHM IIOIHT 1
MPOMO3UIIIS Mpall BPIBHOBAXKEHI, ajlé B OJHUX raiy3six abo perioHax Mae Micue
HaJJTUIIOK POOOYOI CUJTH, a B IHIINX — HECTaYa.

3. 3a nmnpuyMHAMH BHUHHMKHEHHS PO3PI3HAIOTH (QpUKIiiHE, CTPYKTypHE,
LUKJIIYHE, CE30HHE.

dpukniiine 6e3podiTTaA — THUMUYacoBe 0e3p00ITTs, MOB’sI3aHe 13 TOOPOBLIBHUM
YU BUMYIICHUM TONIYKOM a00 O4YiKyBaHHSM pOOOTHM BHACHIOK MpodeciitHoro,
BIKOBOTO, PEriOHAIIBHOTO MepeMimeHHs: pooodoi cumu. Lleit Bua 6e3po0iTTs Moxke
OyTH BUKJIMKAaHUN 3MIHOK pPOOOTH BHACIIIOK IJABUINCHHS KBamidikarii,
npodeciiiHOi MalCTEpHOCTI, 3MIHOIO MICIsSl MPOKUBAHHS, MOIIYKOM POOOTH 13-3a
3BUIBHEHHS, TAMYAaCOBOIO BTPATOI0 CE30HHOT pOOOTH, 3MIHOIO BAXKIUBUX €TaIliB y
KUTTI JTIOAWHU (3aKiHUCHHS BY3Y, HapOJDKCHHs Ta JOIISAA 332 AMTHHOK Y JKIHOK
tomio). Ppukiiiine 0e3poOITTA BBAXAETHCS HEMHUHYYMM 1 TEBHOK MIpOIO
O6axanum. [lomyk Ta oTpumaHHs OUIBII MPOMYKTHBHOI Ta BHIIE OMJIa4yBaHOI
po00THU cripusie 301IbIICHHIO JOXO/I1B 3aiHATOTO HACEJICHHSI Ta 3POCTaHHIO 00CAT1B
HAaI[lOHAJBHOTO BHUPOOHHUIITBA 3a PaXyHOK pPallOHAJIBHOTO PO3MNOAINY TPYIOBHUX
pecypciB. HesBaxaroun Ha HamioOHalbHI 0COOJMBOCTI, (PpuKIiiiHe O0e3po0ITTS
1CHY€ y BCiX KpaiHax 3 pUHKOBOIO CHCTEMOIO TOCTIOIapIOBaHHS.

CrpykrypHe 0e3pobiTTsi — 1 0e3po0iTTd mMOB’sA3aHE 13 CTPYKTYPHUMHU
3pYIICHHSIMHU B €KOHOMIIII, SIKI 3MIHIOIOTh CKJIQJIOBl MOMUTY Ta MPOIO3HUIlii po6odoi
cud. lleit Bunm 06e3poOiTTSI Moke OYTH BUKIMKAHUNA 3MIHAaMH B CIOXKHBYHMX
nepeBarax, B TEXHOJIOT1T BUPOOHHUIITBA, B TeOrpa@iyHOMY pO3NOAiIl poOOUYHX MICIb,
AK1 BIUIMBAIOTh HA TIOMUT HA OKpeMi Mpodecii Ta Mpono3ullil0 poO0Y0i CUITU 110 HUM.
Opni€ro 13 HAMBOXIMBIINIMX TPUYUH CTPYKTYPHOTO OE3pOOITTS  SBISIIOTHCA
«reorpadiuHl» 3MIHM PO3MIIIEHHS MIAPO3AUIB TpPaHCHAIIOHATFHUX KOMIMAHIH.
Takum ymHOM, Yy SIKOCTI MIABUIIB Y CTPYKTYpPHOMY O€3pOOITTI MOXHa BUIUIUTU
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TEXHOJIOTIYHE O€3pOoO0ITTs, NPUUYMHOIO SIKOTO € TEXHOJIOTIYHE TepeOoCHAIEHHS
BUPOOHUIITB Ta TEPUTOPpiaIbHE OE3POOITTS, IKE BUKIUKAHE 3aKPUTTAM BUPOOHUIITB Y
MEeBHIA MICIIEBOCTI, I IIOB’S3aHE 13 CTPYKTYPHUMH 3MIHAMH B E€KOHOMIIII.
CrpyktypHe 0€3poO0ITTS € OUIbII TPUBAJIUM, OCKUIBKH 0€3p0o0ITHI HE MOXKYTh
oTpuMaTH poOOTH 6e3 BIJMOBIIHOI MEPEHiATOTOBKH, OBOJIOIIHHSI HOBUMH HaBUUYKaMHU
a00 3MiHU MiCLIs TPOKMBAHHS.

Huxaiune 0e3podiTTsi — 116 6€3p0OITTA, SKE BHHHKAE B MEPIOF €KOHOMIYHOTO
criay, majiHHS 3arajJbHUX 0OCSATIB BUPOOHUIITBA, 1110 MPOSBIISETHCS Y EPEBUIIICHH]
porno3ullii podoYoi CUIM HaJ MOMUTOM Ha Hel y BCIX rajy3sx 1 perioHax KpaiHH.
Ile#i Bum 0e3poOITT MOB’SA3aHMM 13 TMEPIOAMYHUMHU CHAJaMH  E€KOHOMIYHOI
aKTUBHOCTI, IO 3MEHIIy€ CYKYIMHUH TOMHUT Ha TOBapHU 1 MOCIYTM 1 BHUKJIIHMKAE
CKOPOYCHHS 3aHITOCTI.

B ymoBax rno6anpHoi iHAHCOBOI KPU3H ypsAM ACAKUX KpaiH 3aCTOCOBYIOThH
CIeliajbHl MPOTPaMH HEMOBHOTO pOOOYOTro JHS 3 METOI0 3HIKEHHS PIBHS
0e3pobiTTs. IlinmpuemcTBaM, sKi HE 3BIIBHIOBATUMYTh MpalliBHUKIB, a
MEepEeBOJAUTUMYTh 1X Ha 1HINI, HEXail 1 MEHII OILIauyBaHl MOCaJH, Jep:KaBa HaJae
MarepiajibHy JOTIOMOTY.

Ce3onHe 0e3poOITTA XapaKTEpHO ISl CE30HHUX Traly3edl TrocnoaapcTBa, BOHO
BUHMKAE 1] BIUIMBOM CE30HHHMX KOJIMBaHb IMONUTY Ha podouy cuiy. Ce30HHMI
XapakTep BHPOOHUIITBA OOYMOBJIEHHI HaiuyacTimie npupoAHuMH Qakropamu. Lle
MpUTAaMaHHO, HAPUKIIA, CITbCHKOMY TOCITOIapCTBY.

4. 3a TpUBATICTIO MOHa BUJIIUTH Taki BUAM O€3pOO0ITTS: KOPOTKOCTPOKOBE,
cepeIHbOCTPOKOBEe Ta TpuBaje 0e3podiTTs. I1i;1 KOPOTKOCTPOKOBUM O€3p0OITTIAM
PO3YMIETBCS BIICYTHICTH po0OOTH Ta 1i momyk Bigx 1 go 3 MicAIiB;, miAg
CEPEIHBOCTPOKOBUM — Bij] 3 10 6 MICAIIIB; i TPUBATUM — OLITBITIE 6 MiCSIIIB.

5. 3a KpuUTepleM MOIIMUPEHOCTI 0€3p00ITTS MOAUISETHCS HA 3arajbHOAepKaBHe,
perioHajibHe, rajy3eBe, Micbke Ta ciabcbke. Ilin 3aranbHOAEp)KaBHUM
0e3po0ITTAM pPO3yMI€ThCsl 0E3pOOITTS B Mexax BCi€i jaepkaBu. PerioHanpHe — 11€
0e3po0ITTA B MeXaX OJIHI€I aAMiIHICTPATUBHO-TEPUTOPIAIEHOT OJUHUII; TaTy3€BE —
e 0e3polITTI B MeXaxX OJHIE€T ramdy3l €KOHOMIKH; MICBKE Ta CUIBCBKE — IIe
0e3p00iTTS B MICHKIH Ta CLITBCHKIM MICIICBOCTI BiIITOBITHO.

6. 3 Toukum 30py cormiagpHO-TIpodeciitHoro ckmamy 0e3pobiTHHX, 0e3po0ITTs
MOJUIETBCSL HAa MpOQeciiiHe, CTaTeBO-BIKOBE, CEpEl COLIAILHO-BPA3IMBUX BEPCTB
HaceneHHA. Tak, mij mpodeciiitHuM 0e3podiTTAM pO3yMieThcs OE3po0ITTS  cepen
NpaliBHUKIB TeBHOI mpodecii (Hampukiam, OyAiBeIbHHKIB, IIaXTapiB, YUYHTEIIB,
aBTOMOOLTEOYMiBHUKIB  TOIIO). CraTeBo-BikoBe 0e3podiTTsi — 1e  0e3po0iITTH,
HamIpUKIaI, Ccepel MOJIOII, a TaKOX cepell YOJIOBIKIB Ta JKIHOK. be3polirrs cepen
COIIIAJIbHO BPA3JIMBUX BEPCTB HACEJICHHA — I caMuid OOJICHUM ISl JAep)KaBU Ta
CYCNLIbCTBA BUJ O€3pO0ITTS, OCKUIBKM BIH ICHYE Cepell TUX, XTO HE MOXKE Ha pPIBHHX
KOHKYpPYBAaTH Ha pUHKY mpaiii. Lle iHBasiu; ocoOu, 3BIIbHEH1 TICTsl BIIOYTTS MOKapaHHS
a00 MPUMYCOBOTO JIIKYBaHHS; 0COOM TIOXMJIOTO BIKY; JKIHKW 3 MAJIOJIITHIMU JITHbMH TOIIIO.
Crip 3a3HauMTH, MO0 JACpkKaBa TMOBMHHA CTBOPIOBATH JJISI ITi€i KaTeropii HAcEJICHHS
COPUSITIMBI YMOBU B TIpaIeBJIAITYBaHHI, 3aCTOCOBYBAaTH PIi3HI €KOHOMIYHI 1 TIPaBOBI
Ba)keTl JuIs 3a0e3MeYeHHs X pOOOYMMHE MICIISIMH.
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2.Hacnioku 6e3podimma. /leprcagna nonimuka 3aiiHamocmi

J10 EKOHOMIYHMX HETAaTUBHHUX HACIIIKIB O€3pOOITTS BITHOCST:

1. HemoBupoOuuntTeo BBII. Amepukancbkum mociaigHukoM ApTypom OykeHOM
OyJ0 TOBEACHO, 110 ICHY€E B3a€EMO3B'SI30K MIXK piBHEM 0e3poOITTS 1 maaiHHIM 00cATy
BBII. 3a 3akoHom A.OykeHa: gKimo (QakTUYHUNA PiBEHb OE3pOOITTS IMEPEBUIILYE
npuponuuit Ha 1 %, To cycminbcTBO BTpadae 2,5 % moreniiitnoro BBII. Tobto
KOKEH BiICOTOK LHUKJIIYHOTO Oe3poOITTs MPU3BOAUTH A0 BTPATH CYCHLIBCTBOM
2,5 % mnotenniinoro BBII. B 3aransHomy Burisaai 3akoH OykeHa Moxe OyTu
npeacTaBACHUN POPMYJIIOF0O:

(Y—Y*)/Y* =—Bu_,

ne Y — ¢aktnunuii BBII; Y" — moreHuiiiHuMii BBII; U;— piBeHh NUKITIYHOTO
0e3po0itTs; f — emmipudaanil koedimienT ayTauBocTi BBII 1o nuHamiku mukimigHOTO
0e3po0iTTs (3BUYaHO NpuitMaeThbes 2,5 %).

Hanpuxknan, skmo ¢pukiiitne 6e3po0itts 3 %, ctpykrypHe 6e3politTs — 4 %,
daktuune 6e3po0iTTsa — 12 %. [MoTenmiinuit BBII nopisutoe 130 miH rpoi. of., TO
yomy Oyze nopiBHioBaTH (paxtuunuii BBII B kpaiHi.

2. 3MEHIIICHHS MTOIaTKOBUX HAIXOKCHB JI0 ICPKABHOTO OIOHKETY.

3. 301IbIlIeHHS Iep>KaBHUX BUTPAT HA yTPUMaHHS 0€3pO0ITHHX.

CouianbHi HEraTUBHI HACIIIKH O€3pO0ITTS

1. 3HM>KEHHS PIBHS JKUTTS HACEJICHHS.

2. Brpara xBamidikairii po6o4oi cuim.

3. IlimpuB cTepeoTUITIB TPYIOBOI MOBEAIHKH, KOJH JIFOAWHA BTpadya€ MOTHBHU 1
MIparHeHHsI MOBEPHYTUCS HA PUHOK TMpaIli.

4. 3pocraHHs MOKa3HUKIB ''corfiayibHOl matosorii’” (MCHXIYHI 3aXBOPIOBAHHS,
3JI0YMHHICTh, CaMOTr'yOCTBa 1 BOMBCTBA, XBOPOOH 1 T.I1.).

5. HerarupHi 3Minn qemorpadivaHol cuTyartil (3HHKEHHS HapOHKyBaHOCTI, T IBUILICHHS
CMEPTHOCTI, BMEHIIICHHS! KUTBKOCTI IIIJTEF00IB Ta 3pOCTAHHSI KTBKOCTI PO3ITyYCHB).

6. [TinBUIIIEHHS COLIAIBHOT Ta MOJITUYHOT HECTAOTBHOCTI.

Tak, 3a JeSKUMU MiIpaxyHKaMu, MiJABUIIECHHS (PAKTUYHOTO piBHS 0€3p0OITTS Ha
1 % BukIMKae 3pOCTaHHS CMEPTHOCTI Ha 2 %, kimbkocTi camoryocts — Ha 4,1 %,
BOMBCTB — Ha 9,/ %. 3pocranHs 0e3po0iTTs cepen mononl Ha 1 % cnpuuumnsie
M1 IBUIIICHHS PiBHS MOJIOA1KHO1 3J104MHHOCTI Ha 4 %.

OCKUIbKY B YMOBaX PUHKOBOI €KOHOMIKH HE ICHYE 1 00'€KTUBHO HE MOXKE 1CHYBAaTU
MeXaHI3My, sIKhii Ou 3a0e3rneuyBaB TMOBHY 3alHSATICTh 1 MOMEpemkaB 0e3poOiTT,
BUHHMKAE MOTpeda B IIJIECHPSIMOBAHOMY JAEP>KaBHOMY PETYIIOBaHHI PUHKY IMparl.
MeTtoau nep>kaBHOTO BILJIMBY Ha PIBEHb 3aMHATOCTI MOXKHA pO30OMTH Ha JIB1 TPYMHU:
aKTUBHI Ta MAaCUBHI.

AKTHBHI TOB’S3aHI 13 JIONOMOIOI0 Jep>kKaBU B 3a0e3leueHHl 0e3po0ITHUX
poOoYNMH MICIISIMH, & CaMe:

* CTBOPEHHS Ta MIATPUMKA (PYHKI[IOHYBaHHS CTYO0 3alHSITOCTI;

* TIEPEMNiArOTOBKA 1 MiIBUIICHHS KBaTi(hiKaIlii;

* CHpPUSIHHSA B TIOITYKY poOOTH, 30KpeMa HalaHHsI 1HPOpMAIlii PO BUTHHI po00Ul MICIIS;

* CIPHUSHHS B 3aIIOBHECHHIO BaKaHCIH MATIPUEMCTBAMH,

* CTHUMYIIIOBaHHS CTBOPEHHS HOBUX pPOOOYMX MICIlh, 30KpeMa HaJaHHS TMLIbT
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Cy0’€KTaM MaJjIoro MiAMPUEMHHUIITBA;

* HaJ/IaHHS JOTIOMOTH IPH BiJIKPUTTI BIACHOI CIIPABH;

* Oprasizailis CyCriJpHUX pPOOiT;

¢ CIPUSHHSI MOOUTEHOCTI POOOYOT CHUITH.

[TacuBHI TOB’s13aH1 3 HaJ@HHIM JIONIOMOTH ocobaM Ha yac iX 0e3poOITTs, cepen
SIKUX CJIIJT BUALUIATH TaKl:

* BUIUIATH BUX1HOT JIOIIOMOTH 1 JIOTIOMOT'H 110 6€3p00iITTIO;

* CTHIICH/II Ha TIePi0J] MEPEMiATOTOBKY 1 MABUIIIEHHSI KBaJIi(iKallii;

* HeoIulayyBaH1 BIAMYCTKH,;

* JIOCTPOKOBE OPOPMIICHHS ITEHCIH 11O BIKY.

3.CymHuicmo, npuyunu, 6uou i Hacaioku ingnayii

[Hpnsauis € ogHMM 3 TOKa3HUKIB MaKpOEKOHOMIYHOI HecTabinpHOCTI. B
nepexinani 3 JaruHChKoi «inflation» o3Hawae «3ayTTs, HaOyxXaHHS», mOdYaia
MPOSIBIISITHCS III€ B CTApOJABHBOMY CBITI 3 MOYAaTKOM PO3MOBCIOMKEHHS TPOIICH y
cycnuibHOMY XUTTI. Lle aBuiie crnocrepiraiocs y 3B’S3Ky 3 BiiiHaMH, emiieMisiMu,
BEJIMKMMH TreorpapiyHUMHU BIAKPUTTAMHM, KOJIM TpOLIEH CTAHOBUJIOCS OUIbIIE, HIXK
NOTPIOHO ISt (PYHKIIOHYBAaHHS €KOHOMIYHOI CHUCTEMH. AJie TEpMiH <« IHOIAIIIS
MoYaB 3aCTOCOBYBATHUCH Juie y 19 cTomiTTi mij 9ac rpomMaasHcbkoi BiitHN 1861-1865
pp. y [liBHiuH1l AMepuui. 3HenintoBaiaucs rpoun Kondenepauii, skux B 00iry Oymno
Habararo Oublle, HK OyJ10 MOTp1OHO, y TOM Yac sIK TOBAapiB MOBCSAKIEHHOIO BKUTKY
Maif’ke He BUPOOJISIIOCS, OCKUIBKH BCl KOIITH WIUIM Ha MATPUMKY BIMCHKOBUX M.
OcratouHo TepMmiH «IHOIAISA» HAOyBa€ Cy4acHOTO CMHUCIY TiJl Yac IMOJIOJIAHHS
HaciakiB Jpyroi CBITOBOI BiiiHH.

Haiivactime mig iHuasiniero po3yMitOTh CTiiiKe 3pOCTaHHS 3arajiIbHOrO PiBHS LIH
MPOTSITOM TIEBHOTO TIepioay (3HEIIHEHHsSI TpoIled, 3HIWKEHHS iX KyIIBEJIbHOT
CIIPOMOYKHOCT1), BUKJIMKAHE JUCHOPOTOPIISIMA B CYCHUIBHOMY BHPOOHMIITBI 1
MOPYIIECHHSM 3aKOH1B TPOIIOBOTO O0ITY.

3a xapakTepoM MPOsIBY BUAUISIIOT BIAKPUTY 1 MPUXOBaHY 1HOIIALIITO.

Binkpura induisiisi xapakrepHa AJ1s1 KpaiH 3 PUHKOBOIO €KOHOMIKOIO 1 TIPOSIBIISIETHCS
y CBOEMY NPUPOJHOMY BHUTJISIII - TpUBaJoMy 3pocTaHHi IiH. IlpuxoBana iHQuisimist
XapakTepHa Jis1 KpaiH 3 aJMIHICTPATUBHO-KOMAH/IHOK) €KOHOMIKOIO 1 TMPOSIBIISIETHCS
yepe3 AeiImT, 3HUKEHHS SKOCT1 TOBapiB 1 OCIYT MPU HE3MIHHUX I1HAX.

BignosigHo 10 mpuYMH, SKI BUKIUKAIOTH 1HQIAII, MOXKHA BHIUMTH 1HQIISIIO
MONUTY, 1HQJIAIII0 TPOTO3UIlii (BUTpAT) Ta IHQIISIIII0 HAUTUIIIKOBOT eMicii.

In¢usinis monuTy BUKIMKAaHA HAUIMIIKOBUM IUIATOCIPOMOKHUM MOMHUTOM 32
HE3MIHHOI CYKYITHOI ITPOMO3HUIIiT TOBAPIB 1 MOCIYT.

B ocHoBi koHUenuii 1HPIALIT TOMUTY J€KUTh TBEPIKEHHS, 1110 TPU HAOIM>KEeHHI
€KOHOMIKHM JI0 CTaHy MOBHOi 3aifHATOCTI LIHM Ha TOBApU Ta MOCIYTd MOCTYMOBO
MOYMHAIOTh 3POCTAaTH, TAK K BCE MEHIIE POOITHUKIB 3aJIUIIAIOTHCS HE3aIITHUMU B
npoiieci BUpoOHUIITBA. BoHU Bke MOTpeOyrOTh MiABUIIECHHS 3apOOITHOI IUIATH, IO
POOUTH MPOAYKILIIO, IO BUPOOJIAETHCS OB Joporoto. Lle MoxkHa mpoiaocTpyBaTH
3a IOIOMOTO0 MOJIEJI B3aEMO/1T CYKYITHOTO OMUTY Ta CYKynHOi npono3utiii «AD —
AS» (puc. 15.1).
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P pigenrs uig
L AS

Y. BBII

Puc. 15.1 - Ingnayis nonumy.

Ha xmacuynomy Bifpi3Ky KpuBoi AS eKkoHOMIKa BKE J0CAIIa MaKCUMyMy
BUKOPUCTAHHSI PECYPCIB, CIIOCTEPITa€Thbcsl TIOBHA  3aMHATICT 1 BUPOOHHUIITBO
noreHuiiinoro BBIIL.  SfIkmo # Hagam CTUMYIIOBaTH IUIATOCOPOMOXKHUUN  MOMUT
(3mimennst kpuBoi AD 1o monoxkennast AD1) HanpuKiiaj, po3ropTarodd pizHi colialibHi
porpam, 30UIbLIYIOYU PO3MIPH TEHCIH, CTUIEH 1M, 301IbIIYI0YN BUTPATH Ha BOEHHUI
CEKTOp €KOHOMIKH, TO €KOHOMIKA BiJIpearye Ha 1€ JIMIIE 3pOCTaHHAM PiBHS IiH. Takum
YUHOM, IHQUIAIIS TONMUTY BHUHHUKAE B CHUTYallli 30UTBIICHHS CYKYMHOTO TOIMUTY MpHU
HE3MIHHOMY 00’ €M1 BUpOOHHMIITBA MoTeHIIiiiHoro BBIL.

Indasiisi mpono3umii (BUTPAT) TOB's13aHa 13 MIABUIIICHHSAM I[iH HA PECYPCH, YaCTIIIie
3a BCce 3apoOITHOI IUIATHI, I[IH HA €HEProHOCIHi Ta I1HUIE, IO MPU3BOJAUTH /10 3POCTAHHSA
CEepEHIX BUTPAT BUPOOHUIITBA 1, SIK HACTIZOK, CKOPOUYEHHSI CYKYITHOI ITPOTTO3HUIIII.

[IpunyctiMo, 1O CHOYAaTKy EKOHOMIKAa 3HAaXOOUThCA y CTaHl MOBHOTO
BUKOPUCTAHHS YCIX pecypciB. PiBeHb IiH cTaOLII30BaHUM — ICHYE piBHOBara Mix
BUJIATKAMU Ta piBHEM BUpOOHMITBA. [Ipu migBHINEHHI BUTpaT Ha BUPOOHUIITBO
CYKYIIHA MPOTO3HIIist Oyae 3MEHIIyBaTuch (3 moioxkeHHss AS 1o mosjokenns ASl), a
piBeHb I1iH Oyae 3poctratu (3 P g0 P1). Cepenni BUTpaTh BHPOOHHUIITBA MOXYTh
3poCTaTv BHACHIIOK pPOCTYy HOMIHAJIBHOI 3apoOITHOI TIUIaTH TP HE3MIHHIN
e(eKTUBHOCTI TMpalll; 3pOCTaHHS IIH Ha MAJMBO Ta EHEProHOCIl; 301IbIICHHS
MOJJATKOBOTO TATAPSI.
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Ty Y.BBEN
Puc.15.2 - Ingnayia eumpam .

Cnin 3a3HaYUTH, 110 ICTOTHHM CIajl BUPOOHHUIITBA MPHU3BOAUTH 1O 3BUILHEHHS
poOiTHHKIB. Lle, B CBOIO Yepry, MOXe 3HHMKYBaTH HOMIHAJIbHY 3apOOITHY IUIaTy Ta
CepeliHl BUTPATH Ha OAUHULIO IPOAYKIIii, 110 BE/I€ A0 YIOBUIBHEHHS TEMITY 1H(IIALI].
ToOT0 1HDALISI BUTpAT caMa ce0e YACTKOBO «JTIKBITYE.

Ha mpaktuii dYacto HEMOXIMBO CcKa3aTd, SKHM came Tum  iHQIsmii
CIIOCTEPITaeThCsl, TOMY, IO OOWJBAa THUMM TMEPEIUIETEHI Ta B3a€EMOIOB sI3aHI,
nepexofsaTh ONWH B 1HWMHU. [HQuAUIS nomuty Ta 1HQIALIA OPOMO3ULII pa3oM
YTBOPIOIOTh TaK 3BaHy 1HQUIAIINAHY  cHoipaib, MeEXaHi3M Jii SKOi 3alyCKaroTh
iHQuamiital ouikyBaHHs. [lomiThka nepikaB, CIpsiMOBaHAa Ha IIABUINCHHS PIBHS
3aMHATOCTI HAcCeJeHHs, BUKIMKAae 1HQAM0 nonuty. Komu IiHM MOYMHAIOTH
3pocTarH, pOOITHUKY BUMArarTh BIIMOBIHOTO II1IBUIIICHHS 3apO0ITHOI IJIaTH, 1 TOI
70 TPYIOBHUX JIOTOBOPIB BHOCSTHCS CIEIliajbHI IMYHKTH, OCHOBaHI Ha 1HQIAIIAHUX
ouikyBaHHsX. [liBUIIEHHS CTaBOK 3apoOITHOI IUIaTH, y CBOKO 4YEpry, BUKIHMKAE
3pOCTaHHsl CepeAHiXx BUTpar BuUpoOHuITBA (iH(usmiro BuTpar). SKmo ypsna
HETMPaBUJILHO TPOBOAUTH TONITUKY 3MEHIICHHS 1HQUISIMIMHUX OYiKyBaHb, TO
3aIyCKa€eThCA MeXaH13M1 1HQIIAIIINHOT criipa «3apo0iTHA TuIaTa — [IHW.

Indgasimisn  HapIMIIKOBOI eMicii BHHMKAE 3a HasBHOCTI AePIUTY JEpKaBHOTO
OIO/DKETy, 10 O3HAYa€ TEPEBHUIIECHHS BHIATKIB JIEPKABHOTO OFOKETY Haj MOro
noxoiamu. BUKopucTaHHs [UIs JKBimamil 1b0ro Ae(iluTy TOJaTKOBOI eMicii (BHITYCKY
JI0MIATKOBOI Macu TpOIIeH) MPU3BOAUTH JIO Ili¢ OUIBIIOI JUCHPOIOPLIHHOCTI MK
IPOIIIOBOIO 1 TOBAPHOIO MacaMH, a OTXKE, 1 10 3pOCTaHHS THQIIAILI.

3a TemraMu 3pOCTaHHS I[iH PO3PI3HAIOTH MOMIPHY («IIOB3y4y»), rajJonyrody Ta
rinepiHgIAIio.

IMomipHa («moB3y4a») induisinisi o3Hayae 3pocranus 1id 10 10% Ha pik. Jleski
€KOHOMICTH BBa)XKarOTh, IO MOMIpHA 1HQIAIISL HE € 3arpo3oro, 00 Mae MO3UTHUBHI
HACJIKA — CTUMYJIIO€ 3POCTAHHS TOIMUTY HACEJICHHS 1 PO3BUTOK HAIlIOHAJILHOTO
BUPOOHUIITBA.

I'asonyroua indusiuis xapakrepusyerhbes 3poctants 1iH 10 100% nHa pik. Bona
CYNPOBOJIKYETHCS CTPIMKUM, CTPHUOKOIOIOHUM TiJBUIIEHHSIM I11H, OXOIUIIOE BCl
chepr TOCIOAAPCHKOTO JKUTTSA MW BHUKIMKAE CEPHO3HI HEraTUBHI HACIHIIKH B
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€KOHOMIlIII Ta CoLiabHii chepi.
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[Ipu rinepindusimii TeMnu 3pocTaHHS IIH MOXYTh ckiagaru Ouieiie 50% Ha
Mmicsip. Ile HamBucoka 1 Bkpadl HeOe3nmewyHa I1HQIIAIISL, 3a SKOT TMOPYIIYEThCS
MexaHi3M (YHKIIIOHYBaHHS (PIHAHCOBOI CHCTEMH, Yy TOMY YHCHII, i1 CKJIaJ0BOi -
0aHKIBCHKOT CUCTEMHU, EKOHOMIYHI CY0’€KTH MEpPEexoasaTh Ha OapTep, MiaTexi B pi3Hi
OroKxeTH 1 GOHAM HE CIUIAYYIOThCS, 3pOCTa€ TIHHOBA €KOHOMIKA Ta PO3BUBAIOTHCS
1HIIT CTUX1HHI TIPOIIECH B €KOHOMIIII. YKpaiHa nepexuia rinepindisiio y 1993p.

CtaH €KOHOMIKH KpaiHH, 110 XapaKTePU3y€EThCS 3aCTOEM BUPOOHMIITBA, BUCOKUM
piBHEM 0€3pOoOITTS i OTHOYACHUM ITiIBUIIICHHS I[1H HAa3UBA€THCS cTArQJIsIIList.

3a CHiBBITHOIIECHHSM TEMIIIB 3pOCTaHHS I[IH Ha TOBapU BUILISAIOTH 30aJlaHCOBaHy
1 He30aaHCOBaHy 1HQIIAIIIIO.

[Ipu 30amancoBaHiii iHQIAUIl [iHK 3pOCTarOTh TOMIPHO 1 cTabiIbHO, 1
OJIHOYACHO Ha OUIBIIICTH TOBApiB Ta MOCIYT. 3a YMOB He30aJaHCOBaHOI iHQJisimii
I[IHM Ha Pi3HI TOBApH Ta MOCIYTH 3pOCTAIOTh HEOJHOYACHO 1 HEMPOIOPLIHHO, a Ha
JesIK1 3 HUX MOXYTb HaBITh 3HUKYBATHCS.

3a MiclieM BUHUKHEHHS 1HGIAIA OyBae BHYTPIlIHA (BUHHUKA€E B PE3ynbTari Aii
YMHHUKIB, TOPO/PKEHUX YCEpeauHi KpaiHu) 1 30BHIIHA a0o iMmopToBaHA
(BUKJIMKaHa 3MiHAMH B 1HIIIKUX KpaiHax).

B 3amexHOCTI BiJ 30aTHOCTI Jep>KaBU BIUIMBaTH Ha 1HQIAUIAHI TpoLecu
IHQAAI0 TOAUISIIOTE Ha KOHTPOJIbOBaHY (peryiboBaHy) 1 HEKOHTPOJIbOBAHY
(HeperynbpoBaHy).

KonTposboBaHnow (peryjiboBaHow) € iHQUIALNSA, 32 yMOB SIKOT ypsI MOJXe,
BUKOPUCTOBYIOUM  PI3HOMAHITHI ~ 1HCTPYMEHTH  aHTUIHQIAMINHOI  MOMITHKH,
CHOBUJILHIOBATH TEMITH 3POCTAHHS I[iH.

HekoHTpoIb0BaHOIO (HeperyJboBaHOI0) € iH(IALIS, 3a K0T BiICYTHI peasbHi
BaXKEJ JJI1 KOPUTYBAaHHsS pPiBHA 1HGAUI. Ak mpasBuio, ue 1HQIAMIS 3 BUCOKUMU
TeMIaMH 3pOCTaHHS II1H.

3a kpuTepieM IHQIIAIHHUX 0YiKyBaHb PO3PI3HAIOTH MPOrHO30BaHy (OUiKyBaHy) i
HE IPOTHO30BaHy (HEOUiKyBaHy) IHQIIALLIO.

[H}AisT € MPOorHo3oBaHoWw (0O4iKyBaHOI0), SKIIO THQIIALMIAHI OYIKYBaHHS €
palioHAJIbBHUMHU, BIICYTHI Heriepen0adeHi BHYTPIITHI i 30BHIITHI IIIOKH.

He nporHo3zoBany (HeouwikyBaHy) IiHQJISIIIO MOXYTh BHMKJIMKATH IMIIOPT
1H(pALIi, HenepenOadeHl BHYTPIIHI ¥ 30BHIIIHI IOKKM a00 MOJITUYHI KpHU3U B
KpaiHi.

Jlist BuMipy piBHA 1HOIALIT 3aCTOCOBYIOTHCS 1IHOBI 1HIEKCH. [HIEKC CIOKHBYMX
min (iHgexc Jlacnmeipeca), Hampukian, BimoOpakae 3MiHY pIBHS PHUHKOBHX I[iH
CIOKMBYOTO KOIIHUKY B IOTOYHOMY IEP10/Il Y MOPIBHSAHHI 3 0a30BUM:

2P

=1
Ypo.Q!
i=1

ne R i P' — uinu i-ro 6nara, BigmosiaHo y 6azoBomy (0) i motounomy (1)
nepiogli;
Q; — KIIBKICTH i-TO Oyiara B 0a30BOMY MEPiO/Ii.
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Tem 1HQIISLIT MOKHA pO3paxyBaTH 3a JIOTMIOMOTOI0 HACTYITHOT (JOpMYJIH:

) . T —T
Temn induamii=_"_"**.100%,
T

ne T, — PIBEHb 1I1H B IOTOYHOMY POIl;
T, — PIBEHb LIH y 6a30BOMY pOLI.
Takok BaKJIMBHM TIOKA3HWKOM, IO JOTIOMAara€ BUSBHTH TeMIl 1H(IsAIL, €
nedastop BBII, mo o6uncmoeTses 3a hopMymioro
n

> p.a,
i=1

BBIO _ i

R 3 p,q,
i=1

Inne =

ne Nppn - HoMminansaui BBII;
Repn — peanbauii BBIT;
> P11 - BAJIOBUI MPOAYKT B IOTOYHUX I[I1HAX;
> Pod:1 - BaJIOBUI IPOAYKT B OA3MCHUX I[1HAX.

Hednstop BBII nokasye cTymiab 1HQIANIT 0 BCIX TOBapax Ta MOCIyrax, ILIO
BUPOOJISIOTHCS Ta CIIOKUBAIOTHCS B MEKAaX EKOHOMIKH.

[cHytOTb MOHETapHI Ta HEMOHETapHI KOHIICMIi BUHUKHEHHS 1HQIAIIL.
MoHneTapucTi JUisl TMOSICHEHHS TPUYMH 1HQIIIT MOPIBHIOIOTH TEMI MPUPOCTY
IPOIIOBOI MAacH 3 TEMIIOM MPHUPOCTY PEAIbHOTO HAlLlIOHAIBHOIO JI0XOAy, Oepyuu
HIBUJKICTh OOEpTaHHA IrpolIed HE3MIHHOKW. BUXonsuu 3 piBHAHHS IPOLIOBOTO 00Iry
I. ®imepa MV=PQ, miinu Ha ToBapu Ta mociyru (P) 3amexars Bif CHiBBIIHOMIECHHS
o0csry TpOIIOBOi MacH, MIBUIKOCTI 0OepTaHHS rpoled Ta KUTBKOCTI BHUPOOJIICHUX
TOBapiB Ta MOCHYT.

MV
- Q

SAxio nepedT Ha OCHOBI i€l GOpMyYIIH O TEMIIIB POCTY YCIX IUX MOKA3HUKIB B

KOPOTKOCTPOKOBOMY TEP10/Ii 4acy, TO OTPUMAEMO HACTYIIHY (popmyiy:
T = TuTy
3 TQ

Ha ocnoBi mi€i popmynu mMoxkHa 3poOuTH BUCHOBOK: Temm iHGmsii Tp (Temm
3pOCTaHHS I[iH) HampsMy 3aJICKUTh BiJ TEMITIB POCTy T'pOIIOBOi mMacu Ty, TemIniB
IBUAKOCTI o0epTanHs rpoueid Ty , Ta 00epHEHO 3aJEXKHUTh Bl TEMITB 3pOCTaHHS
o0csriB BupoOHuLTBa Tg.

Keiinciancbke mosicHeHHs1 iHQUIsILiI MOB’s3y€ 3pOCTaHHS I[IH 13 HAAMIPHUM
nonuToM. BoHO BUXOIUTH 3 aHaJI3y AOXO/IB Ta BUJIATKIB TOCIOAAPIOIOUYHX CyO'€KTIB
Ta BIUIMBY iX Ha 30UIbIICHHS MONMUTY. BBaXkaeThcs, 110 301IbIIEHHS TOMUTY 3 OOKY
JepKaBy Ta MIAMPUEMIIIB MTPU3BOAUTH 10 30UIbIICHHS BUPOOHUIITBA Ta 3aMHSATOCTI.
B 3B's13Ky 3 MM, KeMHCIaHIl pEeKOMEHIYIOTh CTUMYJIIOBATH MPUBATHI Ta JEp>KaBHI
iHBectuiii. B maniii KoHIEnNIii akTWBHY pOJIb Bimirpae, 3a ciioBamu KeifHca,
"edexTuBHMIT" a00 TPOMIOBUN MOMUT, SKUH, HIOWTO, 1 CTBOPIOE TPOIIOBY Macy.
KeitHc migkpecitoBas, M0 3pOCTaHHS TPOIIOBOI MacH Ja€ MPOMNOpIIiiHe 1HQIISIIITHE
301UJIBIIIEHHS 1IH TUIBKM B YMOBaX TMOBHOi 3aWHATOCTI, @ IPW HETIOBHIN 3aifHITOCTI,

P
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301IBIIIEHHS] TPOIIOBOI MacH Beje J0 OUIBIIOrO0 BUKOPHUCTAHHS HAsIBHUX PECYpCiB:
3pocTaroya TpPOIIOBA MMPOMO3HMINS  PO3MOJAUIAETHCS MDK  IMIJABHIIEHHSIM  IiH,
30UJIBIIEHHSIM TPOIIOBOi 3apIUiaTH, 3POCTAHHAM BHUPOOHUIITBA ¥ 3aiiHATOCTI. UYum
Jajal BiJ CTaHy TMOBHOI 3alHATOCTI €KOHOMiKa, TUM OuIbIle OYyIyTh 3pOCTaTH
BUPOOHUIITBO M 3alHATICTH, a He IIHU. JedinuT OromkeTy, 301IbIICHHS TPOIIOBOT
Macu B o0iry ¥ iHpmsamiro KeWHC BBakaB aJeKBAaTHOI IUIATOIO 3a 3pPOCTaHHS
HAI[IOHAJIFHOTO AOXO/Y ¥ MATPUMKY CTa01IbHO BUCOKOTO PiBHS 3aifHATOCTI.

Hacninku 1HGAAMT € pi3HOMaHITHUMH, CYNEPEWIMBUMU 1 3aJeXaTh BiA BUIY
iHusIIHOTO MIponiecy. [IpoTe, MOKHA 3a3HAYMTH 3arajibHi €KOHOMIYHI Ta COIlialbH1
HACII KK 1HOIIAILII.

3arajbHi €eKOHOMIYHI Ta comiaJbHI HACTIAKY IHQIIALIL:

— pyHHYBaHHS 1 JIe30praHizaiisi  TOCIOJAPCHKUX  3B'SA3KIB,  ITOCUJICHHS
JMCIIPOTIOPIIiii B €EKOHOMIII],

—3aTpUMKa 1HBECTHUIIITHOTO TPOIIECy, MPOIECY HArpOMa/KEHHS 1 BITBOPEHHS,
BUBE3CHHS KaIiTaliB 3a KOPJIOH;

— BIAPOXKEHHS HATypajJIbHOTO OapTEPHOTO OOMIHY;

— MOPYILIEHHS HOPMAIBHOTO (PYHKITIOHYBaHHS KPEIUTHO-TPOIIIOBOI CUCTEMH,

— CKOPOYCHHS 1HO3EMHHUX 1HBECTHIIIH 1 3HIKEHHS MIXKHAPOJIHO1 IOBIPH JI0 KpaiHH;

— 3pOCTaHHs HEBU3HAYEHOCTI Ta PU3HKY 3M1HCHEHHS T IITPUEMHHIIBKOI JIISTBHOCTI,

— 3HIDKEHHS MOTHBAIIIT 710 TIpalli;

— PO3BUTOK CIIEKYJISIIII1, 3pOCTAHHSI €KOHOMIYHO1 3I0OUMHHOCTI 1 TIHBOBO1 €KOHOMIKH;

— 3HEI[IHEHHS TPOIIIOBUX 320113/ I)KEHb HACEJICHHS;

— 3arajibHe HEPIBHOMIPHE 3HM)KEHHS pEajbHUX JOXOIB YCiX BEPCTB HACEJIEHHS 1
0co0JMBO 0Ci0 3 (hiKCOBAaHMMHU HOMiHAJIBHUMU J0X0AaMH ( IEHCIOHEPH, CTY/ICHTH Ta
iH.), a BIIIOBITHO 1 PIBHS JKUTTS,

— MOCUJICHHS COIIaJIbHOT HEPIBHOCTI Y CYCIIbCTBI,

— noc1a0JIeHHs TTO3UIIIN Jep>KaBy;

— COUIATIbHO-TIONITUYHE HATIPYKEHHS Y CYyCIIbCTBI.

BignoBiiHO, [JiS HOPMAJLHOTO PO3BUTKY €KOHOMIKM HEOOXiAHO, 1100 1H IS
Oyna KepoBaHOIO, a Jep)KaBa Ma€ IMPOBOJWTH AaKTHUBHY IIOJITHKY PETYITIOBAHHS
1H(IIALITHUX TPOLIECIB.

A Anmuingnayiiina nonimuka oepacagu. popmu ma memoou

AHTHIHQAAWIHHA MOJTITHKA JepKABHU SBJIIE COO0I0 KOMIUIEKC 3aXOJIIB, /10 SKUX
BIIA€THCSI JIep>KaBa 3 METOI0 3HUKEHHS TEMITIB 1H (A1

Metomi GopoTEOM 3 TH(IIAIIEI0 MOMUIAIOTh HA AKTUBHI (IO JHKBIIYIOTH MPUYHHY
BUHHWKHEHHSI 1HIAIIIT) Ta macuBHi (CIIpSIMOBaHI Ha IPUCTOCYBAHHS JI0 H(IIAIIIHNAX YMOB).

[cHytOTh KeWHCIaHCbKa Ta MOHETAPUCTChKA Teopil MomoMaHHs 1HQIAII.
[IpuxmiIbHUKN KEWHCIaHCBKOI Teopli 3 METOK TOJOoJIaHHSA 1HQIISIIT BBAKAIOTH
JOIUTBHAM PETYIIOBATH CYKYITHHUI MOMUT. AJie Ha CHOTOHIINIHINA Yac BXKe JOBENCHO,
110 PETYTFOBAHHS CYKYITHOTO MOMUTY HE € €PEKTUBHUM JJIs TOAOJIaHHST 1HQIISIIII.

3aranpHONMPUIHATOIO JUIsl 3amoOiraHHS PO3KPYYCHHIO 1HOIAMINHOT crmipani €
MOHETapPUCTChKa KOHUEMIISA MOPIBHSIHHS TEMIy €KOHOMIYHOTO 3POCTAaHHS 1 TEMITY
3pOCTaHHs TPOIIOBOI MacH. 3TiAHO 3 II€I0 KOHIICMIIE€0, HEOOX1aHO, 00 MPUpPICT
IPOLIOBOI Macu CypOBOXKYBaBCS TPUPOCTOM OOCSTIB TOBAPIB TA MOCIIYT.

144



MoneTrapucty nponoHYIOTh AeKiIbKa BU/IB aHTUIHGIAIINHOT omiTuky. [lep 3a
BCE - 1Ie TpoloBa pedopma, HampapieHa Ha JEHOMIHAIIIO Tpolled — OOMIH YCIX
CTapuX TpPOUIOBUX 3HAKIB Ha HOBI B MeEBHIM mnpomopii. OgHOYacHO y IiH ke
nporopiii  BiAOyBaeThCA TepepaxyBaHHs IiH, TapudiB, CTHUOCHMIINA, TEHCIH,
0aaHCOBUX BapTOCTEH OCHOBHMX Ta O0OpOTHUX (DOHIIB, OOPrOBUX 3000B’s3aHb.
3aBIgKM JeHOMiHALl BiIOYBa€ThCS 3MEHIIEHHS KIJTBKOCTI TPOIIOBOI Macu B 0Oiry,
YKpPYIHEHHS MaciTaly I[iH, MOJIETIICHHS pPO3paxyHKiB, 3MEHILIEHHS BHUTpPAT Ha
3a0e3Me4YeHHs TPOIIOBOTO 00Iry.

B Vkpaini neHomiHalis rpoieit Binoynacs 2 BepecHs 1996p., ko B 00iry 3’siBuiiacs
IPUBHS, SIKA € Cy4acHOIO T'POIIOBOIO OJMHHUIICIO HAIIOI KpaiHu. [pHUBHS 3aMiHMIA Tak
3BaHUI KyroHo-KapOoBaHelb y criBBiqHomeHH1 1 rpusas = 100 000 kapOoBaHIIiB.

[Ile omauM 3 MeTomiB OOpPOTHOM 3 IHQIIAIIEIO € AeBajbBallisi — 3HEI[IHEHHS
IPOIIOBOI OJMHUII TOPIBHSHO 3 BajlOTaMHU IHIIMX KpaiH. BoHa mposiBiseTbcs B
3pOCTaHHI KypCiB 1HO3EMHHUX BaJIIOT BIJHOCHO JIO HAI[lIOHAJBHOI BaJIOTH.
JleBanbBallis poOUTH JOPOTUM IMIOPT, IO 3HMIXKYE BHYTPIIIHIA TMOMUT HA TOBApHU
1HO3EMHOIO TOXO/UKCHHS; Ta PpOOUTH EKCHOPT JEeHIEBIIE JUIsl CTUMYITIOBAHHS
PO3BUTKY €KCIIOPTOOPIEHTOBAHUX MIAMPUEMCTB Ta JIJISt TOTO, 11100 3pOOUTH aKTUBHUM
CaJibJI0 IJIATIKHOTO OaJaHcy.

PeBasibBalisi — 1€ MiABUIICHHS KypCy HallOHAJIbHOI BAJIOTH BIAHOCHO KYpPCIB
1HO3eMHHUX BamioT. /g peBanbBalli XapakTEepHE 3/CLICBICHHSA IMIOPTY Ta
MOJIOPOXKYAHHSL EKCHOPTY. TakoX BiJ peBaibBallli BUTPAIOTh KPEAUTOPH, SKi
OTPUMYIOTh Y PaXyHOK TOTallleHHs1 0opry OuTbII Aopori rpoir. Takok peBaibBallis
rajbMy€e 3pOCTaHHs TeMIIB 1H(IIALII, 1110 € BUTIIHUM JIJI1 HaceleHHs kpainu. OmHak
yIOpPOKYaHHS ~ €KCIIOPTY  MPU3BOAUTH 10  HeOe3meku  0e3poOITTI  Ha
€KCIIOPTOOPIEHTOBAHUX IMTIIMPUEMCTBAX.

[Ile ogauM 13 crioco0iB 6OPOTHO1 3 HIALIEID € IIIOKOBa TEparlis, 10 nepeadadae
HACTYIHI 3aX0Au 3 OOKy JeprkaBH: TMOJOPOXKYAHHS KPEIUTY; CKOPOUCHHS TMOAATKOBHX
CTaBOK; 3MEHIIICHHs BUTPAT Ha CoIiajbHiI iporpamu. [103UTHBHI HACHIAKK 3aCTOCYBAHHS
«IIIOKOBOI Tepariii» - 11¢ HaroBHEHHs OrO/pKeTy Oe3 3aiiBoi emicii. CKOpOYEHHS CTaBOK
MOJATKIB MO3UTUBHO BIUIMBAE HA (PipMHU, 110 3HAXOAATHCSA B 33JI0BUIHHOMY (DiHAHCOBOMY
CTaHI. CTUMYIIIOEThCS JUTOBA aKTHBHICTh TaKWX IAMPUEMCTB. HeratwBHI HaciIKu
"IIoKoBOI Teparii - OaHKPYTCTBO MIAMIPUEMCTB, IO 3HAXOAATHCS B HE33JOBLIHHOMY
(1HAHCOBOMY CTaHi 3aBISKA HECIPOMOKHOCTI CIUIAYyBaTH BHCOKI TIPOLIEHTH 3a
KOPHUCTYBAHHS KPETUTOM; 3HUKEHHS JKUTTEBOTO PIBHS HACEIICHHSI.

MeTton nocTynoBux 3MiH (METOX TpaJylOBaHHs) B OOPOTHOI 3 iHQIIAIIEIO MMOJIATaE
B IJIABHOMY, HEIIBHJIKOMY 3MIHEHHI YyMOB €KOHOMIYHOi AiSUIBHOCTI CyO’€KTIB, IO
BeJle JI0 TOCTYMOBOTO 3MEHIICHHS TEMIIB TPHUPOCTY TPOIIOBOI MacH. 3aBISKU
MOCTYMOBOCTI 3MIH E€KOHOMIYHOI CHUTYyallli CHOCTEpIraroThbCsl HACTYIHI MO3UTHBHI
MOMEHTHU MPOBOKEHHS I[LOTO BUY €KOHOMIUHOI MOJITUKH: MIAIPUEMCTBA MOXKYTh
MIPUCTOCOBYBATHCS JJO HOBUX YMOB Xa3sIfHYBaHHS, pOOITHUKHA MOXYTh ITiIBHIIYBaTH
kBai(hikaliro ado 30BCIM 3MIHUTH CHEIIaTbHICTh.

MeTo MOCTYymOBUX 3MiH 3aCTOCOBYETHCS, KOJM TeMN 1HQUISIIT HE MEepPEBUIILYE
20% piyHMX, 1HAKIIE MipW JAEpXKaBU MNPU3BEAYTh J0 1HOIAMINAHOT 1HEpIli, KOJH
icHyroua 1HQIIAIS MPOBOKYE TOJAJIbIINE MIABUIIEHHS TeMMiB 1HGIIAIII, aje BXKe Ha

145



OlnpIn BucOKoMy piBHI. OnHa 3 TPUYMH BUHUKHEHHS 1HQIALINHOT 1HEpIilT —
1HJIEKCYBaHHS JJOXO/1B.

Merto perynoBaHHS IiH 1 JOXOIB MOJIATAE B «3aMOPOXKEHHI» 3apO0ITHOI TIaTh
Ta I1iH. 3aBISKH UM 3axofaM TeMIN 1HQIAIIT yHOBUILHIOETHCS, ajie BlJ HEBHUILIAT
3apo0ITHOI TJIaTH MEpIl 3a BCE MOTepIiae HacesleHHs. B Ykpaini MeToa peryatoBaHHs
IIiH 1 JIOXOMIB 3aCTOCOBYBaBcs sl mopoiaHHs rinepindmsii 1993-1994pp. — Oymu
3aTPUMKHU Y BHUIUIATI 3apOoOITHOI IUIaTH, NEHCIH, cTuneHaid. bynu maibxe BiaCyTHI
BUILJIATH MaTepiajibHOI JOMOMOTH Majo3abe3leueHuM BepcTBaM HaceneHHs. Lleit
METOJ] JIepKaBHOI MOHETAPHOI MOJITHKU B CBITI 3apEKOMEH/yBaB ceOe SK HE JyxKe
e(eKTUBHUMN, TOMY OT0 3aCTOCOBYIOTH JIUIIIE Y BUTIAJIKAX CYBOPOi HEOOX1THOCTI.

JleprkaBa Jij1sl CTpUMYBAHHS TEMITIB 1HAIIAIIT BUKOPUCTOBYE HACTYITHI TAKTHYHI 3aX0/IM

* IABUIIICHHS MPOIICHTHUX CTABOK 32 KOPUCTYBAHHS KPEIUTOM;

* 3HIDKCHHS BUJIATKIB JEPKOIOIKETY;

* BXMUBAHHS TMPEBEHTUBHUX 3aXOAIB JJIs PIIICHHS MPOOJIEMH MOIO0POKIAHHS
€KCIIOPTY EHEPrOHOCIIB;

® CKOpPOYEHHS TEMITIB THQJIALII HA MPOJOBOJIEIOMY PUHKY - IHTEPBEHIINMHI MOCTaBKU
3epHa Ta OOpoIIHa, M’sica Ta IyKPY B OKPEMI PETiOHHU 13 JIep>KaBHUX 3arlaciB,;

o aHTHIHQUIAIIHA TONITUKA, HampapieHa Ha OOpoTb0y 3 MOPYHICHHSMU
MPUHIUIIB JOOPOCOBICHOT KOHKYPEHIIIi Ta 3JI0B)KMBaHb MOHOIOJIBHUM CTaHOBUIIEM
Ha pUHKY 3 OOKY BUPOOHHUKIB TOBapiB HAPOJAHOTO BXKHUTKY;

* peBaJIbBallls TPUBHI.

Crpareriuni 3axoau JiepKaBu 1110/10 3HUKESHHS TEMITIB 1HQIIALIT Tepen0adaroTh:

* BIIPOBAJKEHHS €HEPro30epiratounx TEXHOJIOTIH;

* pPO3BUTOK ()OHJAOBOTO PUHKY;

* aKTHUBI3aIls poliecy GYHKIIOHYBAHHS PUHKY JEP>KaBHUX I[IHHUX TANEPiB;

* JTIIKBIJAIlIS AUCTIPOTIOPIIINA Y MOHETapHIi cdepi.

5.B3aemo36’a30k ingnauii i o6e3podimma. Kpusea Dininca

Y 1958 p. Bimomwmii exoHomict A. ®iminc mnpoaHandi3yBaB NPUYUHHU Ili€]
nuHaMmiku B AHTmI mpotsarom 1861-1913 pp. Bin BusBuB, 1m0 3apo0OiTHA miaTa
3aBXKJU 3pOcTalia, Koau 0e3po0iTTa O0ysno MaauM. 31 3pOCTaHHSAM PiBHS 0€3p00ITTS
TEMITU MPUPOCTY 3apILIATH YIOBUILHIOBAIUCS.

A. Oimnc AoCHKYyBaB 3pOCTaHHS 3apOOITHOI IJIATH Ta KUIBKICTH O€3p0OITHHX
BITHOCHO JI0 POoOOYOi CHJIM, Ta BiJI3HAYWB, IO IpH piBHI 0e3poliTrs 4,5% 3apobiTHa
IiaTa He3MiHHA, alie MPH 3HWKEHHI piBHA 0e3podittss no0 4% 3apobiTHa TUiara
niaBuiryerbest Ha 0,5%. TakuM 4MHOM, BUCOKHUI piBeHb OE3pO0ITTS CIIOHYKA€ pOOITHUKIB
MOTO/KYBATHCS Ha HWOKUY 3apoOITHY IUIaTy MOPIBHSHO 3 PIBHEM 3apOOITHOI IUIATH 3a
YMOB BHCOKOi 3aiHATOCTI. lle crnpusie 3MEeHIIICHHIO TeMITB 3pPOCTaHHS INH. 3a YMOB
MOBHOI 3aWHATOCTI CHUTYyaIlisi 3MIHIOETBCS HAa TMPOTHICKHY. POOITHUKA BHMAraroTh
I IBUILICHHS 3apO0ITHOI IUIATH, IO IIPUCKOPIOE MiABHILEHHS iH (1HQILIIO).

Kpusy ®ininca 306paxeno Ha man. 15.3. Bigpizok kpuBoi Diminca jgiBopyd Bij
toukr N xapakrepu3zye 1HQIALIIO MOMUTY, 1110 BUHUKAE BHACIIOK TOTO, IO JIepraBa
IITYYHO BCTAHOBJIIOE BHCOKHI piBeHb 3ailHATOCTI. Binpizok kpuBoi ®@iminca
npaBopyu BiJ Touku N BigoOpaxae Kpu3y HaJIBHUPOOHMIITBA, IJISI SKOI XapaKTEPHO

146



NaJiHHS IiH. YPsj, KEPYHOUYUCh HEOOXITHICTIO PO3PAaXyHKY ONTUMAIBHOTO PO3MIPY
CYKyITHUX BUTpAT, Y KOPOTKOCTPOKOBOMY MEPIOJI MOXKE 0OpaTu MEeBHY KOMOIHAIIIIO
piBHIB 1H(IIALIT 1 6€3pOOITTS.

Opurinansaa kpuBa diminca, BigoOpaxkae TIIBKH KOPOTKOCTPOKOBI 3MiHU PiBHIB
1HGIiT 1 6e3po0ITTS. 3a i€ KPUBOIO HEMOXIIMBO JOCSATTH MOBHO1 3aifHATOCTI 0€3
T1IBUINICHHS TEMIIiB 1HQJIAIII].
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Puc. 15.3 - Kpusa Dininca.

[Ipotsarom 70-x — 80-x pokiB XX CTOJITTS B PUHKOBIN €KOHOMIII CIIOCTEPIraocs
saBUIe cTarsauii — oHOYACHOTO 3pOoCTaHHS TemmiB 1HQImIT 1 6e3podiTTs. Lle
ABUIIE OyJI0 CHPUYMHEHO HACTYIMHUMH (DaKTOpaMu. 3HEIIHEHHSM I[anepoOBHX
rpouieii; MIABMILNEHHSAM I[IH HAa €EHEpProHocii Ta Ha MPOAYKIIK CUIbCHKOIO
rOCHOJapCTBa; BHUBUIBHEHHSIM I[iH 3-T1Jl KOHTPOJIO JEp>KaBH; 3HIKCHHSIM
MPOAYKTUBHOCTI Tpalll; 3p0CTaHHSIM 3apO0ITHOI IJIaTH, CIPUYMHEHUM BIJICYTHICTIO
KOHTPOJIIO YPSIAiB 3a ii piBHEM; IHOIAIIHHUMU OY1KYBaHHSMU.

Crardumsmiss 300paxyerbcsi sk 3cyB KpuBoi uminca Bropy Ta mOpaBopyd
(puc. 15.4). Yum Buime TemMn odvikyBaHOi iH(JsMi, THM BuIne Oyae po3TalioBaHa
kpuBa dimnca. Ile 3HaUNTH, MO HaKTUIHUHN piBeHb 1HOIALIT Oye BUIIUM IS OyIb-
SIKOTO P1BHS O€3pOOITTS.

3 anamizy kpuBoi Diinca BUILIUBAE, IO €KOHOMIYHA TMOJITHKA, CIIPSIMOBAaHA Ha
IIBUJKE 3HIKEHHS piBHA 0e3po0iTTs, Oyae miaBuulyBaTH Temn 1HGuALIl. Tomy
nepkaBa 31HCHIOE BUOIp MIXK JIBOMA BapiaHTaMHU:

1) momniTHKa MOXKBaBICHHS, 110 31iKHCcHIOE oBUIRHMI npupicT BBIL. Lle nae 3mory
YIOBUIHHIOBATH 1HQIIALIIO 32 paXyHOK TPUBAJIOTO 6€3pO0ITTS;

2) MOJIITHKA TIOKBABJICHHS 3 MBUAKKM mpupoctoM BBII, cipsmoBaHa Ha MIBUIKE
CKOpPOUYCHHS 0€3p00ITTH.
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Puc. 15.4 - Jloscocmpokosa kpusa Dininca.

Ane cyyacHl €KOHOMIYHI JOCIHIJDKEHHS JOBOAATH, 1m0 edekr Diminca He
MIITBEPKYETHCS B JIOBTOCTPOKOBIM MEPCHEKTHUBI, OCKUIBKH €KOHOMIYHI CYO’€KTH
MO-PI3HOMY TOBOJASITHCS B 3aJIEKHOCTI BiJ iXHIX Cy0’€KTHMBHUX OI[IHOK CTOCOBHO
TeMmiB 1HQIANIT B MaiOyTHhoMy. llommsian HayKoOBLIB Ha MOBEIIHKY CYO’€KTIB
3HAUILIN BIZOOPaKEHHS y IBOX TEOPISX:

TeOopifi aJaNTUBHUX 0YiKYBaHb — EKCTPAIOJIAIiS BUCHOBKIB PO MUHYJII MO/11 HA
ManOyTHE;

TeOpifi PpaliOHAJBLHMX OYiKyBaHb — BHCHOBKH pOOJSATbCS HAa  OCHOBI
MIPOTHO3YBaHHS MaiilOyTHIX MOKJIMBOCTEM.

TEMA 13. KOPUCHICTb EKOHOMIYHOI'O BJIAT A.
EKOHOMIYHUHA BUBIP. AHAJII3 NOBEJIHKH CIHOKUBAYA

1.KopucHicTs. 3aK0H CIagHO1 IPAaHUYHOT KOPUCHOCTI.
2. CrioskMBallbKi IepeBaru Ta KpuBi 0ail1yKocCTi.
3.BroxeTH 0OOMEKEHHH.

4.0nTuManbHUI CIOKUBYKNA BUOIP.

1. Kopucnicmeo. 3akon cnadnoi 2panuyuHoi KOpucHocmi

MiKpOCKOHOMIUYHUM aHaJI3 TOBEIIHKK I1HJMBIJA-CIIOKHUBadya OYyIyeThCs Ha
MOTHUBAIIAHIN KOHIIENI[li OTO MparHeHHs 3aJ0BOJILHUTH CBOI moTpedu. CrioxkuBay
3MiicHIOE CBIM BHOIp Ojar, Kepyr4uCh BJIACHHUMHU TOTpebamMu Ta HasSBHUMU
KOIIITaMU. 3arajibHOK OCHOBOIO JIJIsl 31CTaBJICHHS P13HOMaHITHUX BapiaHTIB 3aBEACHO
BBa)XAaTH KOPHUCHICTH Oyar. KOpHUCHICTP — MOHATTS CYyO’€KTUBHE, ISl PI3HUX
CIO’KMBAYiB KOPUCHICTh TUX CaMHUX OJlar CYTTEBO PI3HUTHCS: IO TSI OJTHOTO MOXKE
MaTH BUCOKY KOPUCHICTb, IHIIIUM MOKE CIPHUIMATHUCS SIK aHTUO1aro.

Kopucuicty (utility) — 3matHicTe Onmar B pe3yibTari  iX  CIOKHBAHHS
3aJI0BOJIHHSITH IOTPEOH.

He cnin mumytaTé KOPHCHICTh 3 KOPUCTIO. AJIKOTOJBHI HAmoi MOXYTbh MaTH JJis
1HJIMBIa KOPUCHICTh, XOUa HE MPUHOCATHh HOMy Hisikoi kopucTi. Chij 3a3aHayuTH,

10 KOPUCHICTh MarOTh TIIBKHM JIOCTYIHI Ojara, OCKiJIbKA KOPHUCHICTh peali3yeThCs
Yyepes CIOKUBaHHH.
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AHaJli3 TIOBENIHKM CHOXKMBaya BHUXOAUTH 3 TOTO, IO MDK KOPHUCHICTIO Ta
KiJIKICTIO CIOKMBAHMUX HPOAYKTIB iCHYe HeBHMH (YHKLIOHAILHMI 3B’s130K. Moro
BiloOpakae (PyHKIIISI KOPUCHOCTI, SIK CITIBBIIHOIICHHS MiX OOCSITaMu CHOKHBaHUX
O1ar 1 piBHEM KOPUCHOCTI, 1110 JIOCATAETHCS CIIOKUBAYEM:

Uu=f (le QZ’""QH)!

ne U — pienb kopucHocTi; Q1, Qa,...,Qn- KUIBKICTh CHIOKMBAHUX OJIar;

N — KUIBKICTD BUIIB OJIar.

BupizHaioTh 1Ba OCHOBHUX MIAXOAHU 0 hopmaizailii BUOOPY CIOKHMBAYIB, 3 SIKHX
BUILJIMBAIOTh PI3HI PIBHI KUIBKICHOT TMOPIBHSIHHOCTI KOpHCHOCTI Omar. lle
BHPAXAETHCS KUTBKICHOIO (KapJAWHATICTCHKOIO) Ta MOPSAAKOBOIO (OpIHHAIICTCHKOKO)
(GYHKITISIMU KOPUCHOCTI.

B ocrannto tpetuny XIX cropiuus ¥Y.JxeBouc, K Menrep, JI. Banspac ctBopuiu
KUIBKICHY TEOPil0 KOPUCHOCTI. 3a 11€10 TeOPi€I0 MOBEAIHKA CIIOKHBada 0a3yeThcs Ha
TaKMX TMOJIO)KEHHSX, SIK: aKCloMa HEHACHYEHOCTI; aKcioMa 30UIbLIEHHS CYKYIHOT
KOPUCHOCTI; akcioMa CIaJaHHs TPAaHUYHOI KOPHUCHOCTI, OOMEXKEHICTh JOXOdY
CIIOKMBaua; MOXJIMBICTh KUJIBKICHOT OI[IHKM KOPUCHOCTI OJIMHUII OJiara.

3a kinbkicHOWO (yHkmiero U = f(Q) mpocTexyeTbes 3alie)KHICTh MK 3MiHOIO
KIJIBKOCTI OJMHMIIb OJIHOTO CIIOKMBAaHOTO Ojlara Q 3a HE3MIHHOI KIJBKOCTI 1HIITHX
OJyiar 1 BIZAMOBIJHOK 3MIHOKO PIBHSI KOPHCHOCTI, IO TAKOX MAa€ KIIbKICHHUA BUMID
(CKakiMO, B YMOBHHUX OJMHHIIIX — FOTHIIAX).

[Ipu aHami3i KOPUCHOCTI €KOHOMIYHUX OJlar €KOHOMICTH MPOBOJSTH aHami3
IPAHUYHOI Ta 3araJIbHO1 KOPUCHOCTI.

I'panuuna kopuchicts (MU — marginal utility) — momatkoBa KOpHUCHICTH KOXKHOT
JIOAATKOBOT OMHMII COKATOTO OJ1ara.

['paHnyHa KOpPUCHICTH OJiara 3ajeXUTh BiJ IHTEHCMBHOCTI MOTPEOM B HHOMY, a
TaKOX BijJ HOTO PO3MOBCIOIKEHOCTI.

3araabHa kopucHicts (TU — total utility) — me cymapHa KOPHCHICTb CHOXHTHX
1HAUB1IOM OJIar.

Xoya KOKHa JIF0JIMHA MA€ CBOI 1HAMBIAYaIbHI MOTPEOU 1 Pi3HI CMaKy, B €KOHOMIIII
Jll€e TIEBHA 3aKOHOMIPHICTh Y CIIOKMBaHHI, 10 OTpUMaJia Ha3BY 3aKOHY CIIaJIHOI
IpaHUYHOI KopHucHOcTi (mepmmii 3akoH ['.I'occeHa). 3akoH € CHpaBeIJIMBUM
nepeayciM JyIsi OJHOTO AaKTy CIIOKWBaHHSA, HWOro [is [ OuIbIIOCTI Onar
PO3MOYHHAETHCSI, K TIPABUIIO, 3 APYTOi OTMHMIII.

3aKOH CNaJHOI I'PAHNUYHOI KOPHMCHOCTI: KOXKHA JIOJATKOBA CIOXKHTA OJUHUIISA
OJiara J1a€ iHIWBITY BCE MEHIITY JOJAATKOBY KOPUCHICTb.

3arajibHa KOPUCHICTH IOPIBHIOE CyMi TPaHUYHUX KOprCcHOCTeH (Mait. 17.1).

[ToTpedu, siki MOKIIMBO 33JJ0BOJILHUTH, TIEpe10a4arOTh CTaH MOBHOTO HACUYCHHS.
3 HaOMMKEHHSIM 00CATY CIOKMBAHHS BIAMOBIAHOTO Oyiara O TOYKH HACHYCHHS
3arajibHa KOPUCHICTB 3pOCTa€, TPaHWYHA — 3HUXKYEThca. Y Touni HacwueHHs (K)
rpaHWYHa KOPUCHICTHh JOPIBHIOE HYIIO, a 3arajibHa — JIOCATAaE CBOTO MaKCHMYMY.
[Toganpiie 3pocTaHHS OOCATY CHOKHBAHHS BHUKJIMYE 3MEHIICHHS 3arajbHOl
KOPUCHOCTI; TpaHWYHA KOPHUCHICTh CHajaTUME Hanaalll, HaOyBaloud TPH IHOMY
BlJI €MHUX 3HAYEHD.
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Puc. 17.1 - 3acanvua i epanuyna KopucHicms cnodxcumux oaae.

PimenHst cnojkuBaua 1M10/10 KUJIBKOCTI, B SSKHUM BapTO CHOXKUBATHU Ojara, 3aBxIau
MOB’s13aHE 3 BIAMOBOIO BiJ SKOiCh KUTBKOCTI 1HIIMX OJIar 3ajy1sd MPUAOAHHS OTHIET
JOMAaTKOBOi  OMWHUIN TeBHOTO Omara. CHoXuBad4 KEPYEThCS  MPUHIIATIOM
palioHaIbHOCTI, a CcaMe€ Mar4u OOMEXKEH1 KOIITH 1 Oakalouh MaKCHUMi3yBaTu
CYKYITHY KOPHCHICTb BiJl CIIOKMBaHHs OJjiar, BiH PO3IMOALIL€E CBiii OromkeT (IoXin)
TaK, MO0W KOPHUCHICTh, OTPUMaHa BiJl OCTAaHHBOI I'POIIOBOI OJMHUIII, BUTPAUYCHOI Ha
Te 4 iHIIe 0J1aro, crana oHaKoBoo (apyrui 3akoH I.I'occena):

MUX:MUV’ Muxzfi
PX Py MUy P

ne MUy, MUy — rpaHn4Ha KOpUCHICTb, BIANOBIIHO, Onara X ta Y, IOTHIIb;

Py, Py — mina, BignosinHo Onara X ta Y, rpoli. of.

Ile piBHsIHHSI O3Ha4ya€ JNOCSATHEHHS CTaHy PIBHOBAru CIIOJKUBA4YeM. 3BIJICKM MOXHa
3pOOUTH BUCHOBOK, IIO 3a 3MIHU I[IHU OJHOTO 3 Ojar, ckaxiMmo, X, 1 HE3MIHHOCTI
JIOXOJTy CTIO’KMBava Ta I[iH Ha 1HII OJara BKa3aHa PIBHICTH MOPYIIYETHCS. 3MEHIIICHHS
1iHK Onara X O3HAYaTMME 3alliKaBJIEHICTh CHOXHMBaya y 30UIBIICHHI MOro KymiBii, a
3Ha4YMTh, aaiHHA MUy. Lle Oyne npomoBKyBaTHCS 10 BITHOBJICHHS PIBHOCTI.

PiBHOBara cnoskuBaya — I1¢ CTaH, y SKOMY JOCITA€ThCS ONTHUMaIbHA CTPYKTypa
MOKYMOK (3riJHO 3 TPUHIMIIOM pAalliOHAIBHOCTI), OyIab-sika 3MiHA B CTPYKTYpI
MOKYTIOK 3HUKYE PIBEHB 33I0BOJICHHS CITOJKHBAYA.

2.Cnoosicusaubki nepesazu ma Kpuei oaiidyxyncocmi

a00

[TopsiakoBa Teopisi € aJbTEPHATUBHOIO JI0 KUIBKICHOI Teopii KopucHOCTi. Bona
Oyna pospobsena @. Emxyoptom, B. [Tapeto, Ta I. ®@imepom. Y 30-1i poku XX CT.
3aBsKy mpaisiM P. Annena ta Jx. Xikca BOHa cTae OUTBIN 3aBEPIICHOIO 1 HaMO1IbIII
PO3IMOBCIOIKEHOIO TEOPIEI0 KOPUCHOCTI CY4aCHOCTI.

CyTHICTh MOPSAIKOBOI BUMIPIOBAHOCTI KOPHCHOCTI MOJISATa€ B TOMY, IIO B Hii
BUKOPUCTOBYETbCS He aOcoiroTHa (KUIBKICHHMEM Miaxim), a BiJHOCHA IIKaja.
CroxuBad HE MOXKE BHUMIPIOBATH YHCEIHHO KOPUCHICTh KOXKHOTO Osiara. Bin mae
3MOTy JIMIIIE TIOPIBHIOBATH AQJIbTEPHATHUBHI BapiaHTH 3aJ0BOJICHHS TMOTPEO, SKi
MPUHOCATH HOMY OUTBITY 200 MEHIITY KOPUCHICTb.

CnoxuBau, BuOHWparoun Onara, KepyeTbCcs  TMEBHUMH  TOCIIJOBHUMHU
IHIUBIIyAIbHUMH  BIIOAOOaHHAMH. BoHM (DOpMYyIOTH cCHCTEMYy CITOKHBAIbKUX
repeBar, sika 0a3yeThCsl Ha TAKMX aKCHOMaX .
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* HEHACHUYEHICTh CMOXKHMBaya OjaroMm: OuIbllIa KUIBKICTh TOBApy MpHBAOIMBIIIA
JUTSI CTIO’KMBaYa, HIXK MEHIA,

* 3JIaTHICTh CMOXHBAYa JI0 YHOPSAKYBaHHS (paH)KUpyBaHHs) OJar Ta iX HaOOPiB.
SIkmmo € nBa HaOopwm Outar (A 1 B), To cioskuBad moxe Bijyiatu mepesary A (A T B);
B (B f A)aboBu3HaTuix piBHOIIHHICTE (A =B);

* TpPaH3UTHBHICTBH: SKIIO CIOXHBAa4 BiJAa€e TmepeBary HaOopy ToBapiB A
nopiBHsHO 3 Habopom B, a Habopy B mopiBusHo 3 HabGopom C, TO BiH Bijaae
nepesary Habopy A nopiBHsHO 3 Habopom C;

* CyOCTUTYIIOHAJIBHICTH. TOBAPU MOXKYTh 3aMIIIlyBaTH OJIMH OJTHOTO y Habopax;

* parfioHaJIbHICTh BUOOPY.

Cucrema mepeBar Ja€ 3MOTY MOJIETIOBATH ONTHUMAJIbHUM BHOIp CHOXKKMBaua 3a
MOPSIIKOBOIO  (PYHKITIEIO KOPHCHOCTI. 3TiIHO 3 HEK CIOXKWBAad 3aBXKIU MOXKE
BU3HAUUTH, SKOMY HaOopy Ojar BiH BijJa€ MepeBary, ajie HE MOXE BU3HAUWTH,
HACKUIbKY 1Ie¥ HaO1p Kpallui Bij IHILIOTO.

I'padiuno cucrema mepeBar CHokuBada JIOCTIIKYETHCS 33 JIOMOMOTOIO0 KPHUBHX
Oaitmyxocti. s iX moOy0BH BBEIEMO MPUITYIICHHS, IO CHOXKKUBa4 (POpMYy€E CBiif
HaOip Jauie 3a paxyHoK 1aBox ToBapiB (X 1 Y). Toxmi QyHKIIIO KOPUCHOCTI MOXKHA
nojatu y cupoimenomy Burisiai: U =f(Qy, Qy).

KpuBa OaiiayxocTi 1 TNMEBHOrO CHOXHMBaya — JIHIA 3’€IHAHHS TOYOK Ha
IJIOIIMHI, 10 O3HAaYalOTh OJIHAKOBI 32 CBOEK KOPUCHICTIO AJIBTEPHATHBHI HAOOpHU
ounar (mai. 17.2.).

[IpunycriMo, 1m0 AESIKOMY CHOXHBaueBl Tpeba BHOpaTH KOMOIHAIIIO JIBOX
toBapiB. X 1 Y. Tomi Oyap-sika 3 MOXIMBHX KOMOIHAIli TOBapiB (HaIpHKIAL,
KOMOIHAI[isT A, [0 MICTUTh X1 OJMHHUIIL TOBapy X Ta yi; OJUHHUIL TOBapy Y) MOXKE
OyTu moiaHa y BUTJISIAI TOUKH Ha Tpadiky, e Ha ocl abCIMC BIAKIAAAETHCS KIJTBKICTh
OJIMHUIIL TOBApY X, a Ha OCI OPJAMHAT - KUIbKICTh OJUHUITL ToBapy Y (Man.17.2).

KpuBa OaiigyxocTi BiJOMBae MEBHUN pIBEHb 3aJ0BOJIEHHS NOTPeO, OJHAK
MOKJIUBUH Tiepexia Ha IHmME (OLIbII BHUCOKWMH ab0 OUIBIN HU3bKHI) pPIBCHb
CIO’KMBAHHS, HA SIKOMY 3'SBJISIETHCS CBI HaOIp KOMOIHAIIIM, 0 OJJHAKOBOIO MIPOIO
3aJ10BOJIbHSIE Oynb-aKy noTpeOy. L cutyarist Moxe OyTH BiOUTa HOBOIO KPHBOIO
0aiy’>K0CTi, pO3TAIIOBAaHOIO BUIIE 00 HIKYE MTONEPEAHBOI.

KinpkicTh

OJMHULB TOBapy Y
A

y3
y2

1
Yn

X3 X2 X1 Xn l\tJ'II)KICTB OJIMHHUIIb TOBapyX

Puc. 17.2 - Kpusa 6atioyscocmi.
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Takum ynHOM, OyayeThCs KapTa 0aiiy»oCTi, 0 BKIIOYA€E B ce0e psij KPUBHUX
O0alayKocTi, /e KO)KHa po3TallloBaHa Ha rpadiky MpaBopyd 1 BHUILE, BIATBOPIOE
O1JIBII BUCOKHUI PiBEHb 3a10BOJICHHS ToTped (Man.17.3).

KinbkicTh
ToBapy Y

A\

C1

»
>

Kinbkicts ToBapy X

Puc. 17.3 - Kapma 6atioyscocmi.

Ha rpadiky 300paxeHo 4oTHpU KpuBI OalTy>KOCTI, IO YTBOPIOIOTH YaCTHHY
Kaptu OaiimyxocTi. Uepe3 Oyab-sKy TOUKy B rpadidyHOMy "MpocTopl TOBapiB' Moxe
OyTH MpoBejieHa BIAMOBIIHA KpuBa OailaykocTi. COKKBUI MepeBaru MOXYTh OyTH
MOBHICTIO TIOSICHEHI KapTorw Oaimayxkocti. Tak kapra 3a0e3medye MOPsIKOBE
paHXyBaHHS yCiX Ha0OpiB OJar, siki MO>Ke BUOpaTH CIIOKUBAY.

Kapra kpuBux 6aiiy>K0CTi Ma€ NEBH1 BJIaCTUBOCTI:

1. Habopu ToBapiB Ha KpUBHX, OUIbII BIJJaJ€HUX BiJ MOYATKy KOOpJWHAT,
BIITIOBIJIAIOTh BHUIIIOMY CTYIICHIO CIIOKHMBAIIBKOTO 3aJ0BOJICHHS, HIXK Ti, IO JIEKaTh
Ha MEHIII BiJJJAJICHUX KPUBHUX.

2.KpuBi 0aiiy>KOCTI HIKOJM HE TMEPETUHAIOTHCS 3TITHO 332 MPUHIUIIOM
TPaH3UTUBHOCTI.

3.3BUYAIHO KpUB1 0ANTy>KOCTI MaIOTh CIIaTHUI XapaKTep.

I'pannuyna Hopma 3amimennss (MRS) toBapom X ToBapy Y — 1€ KiJIbKICTh
ToBapy Y, BiJ SKO1 CIOKHUBA4 BIJIMOBHUBCS O, 00 OTpUMATH W€ OAHY OJUHUIIIO
TOBapy X, 3JIIIAIOYMCHh HA HE3MIHHIA KPUBIA Oail1yKOCTI:

MRSy, = - AQy/ AQx | U = const

[Ipy nepecyBaHHI BHU3 TIO KpHBIA OaliyKOCTI TpaHUYHA HOpMa 3aMIIICHHS
3MEHINYEThCSA. B OCHOBI IIhOTO MPOIIECY JIGKUTH il 3aKOHY CHagHOI TPaHUYHOI
KOPUCHOCTI. SIKITIO0 CrIOK¥Ba4, BUOMPAIOUH 1HIIMIN HAOIp, X0Ue 3aMITUTUCS Ha TIA camiid
KpHBI OalTy’KOCTI, TO TPHUPICT KOPUCHOCTI BiJl CIIOKWBAHHS JOJATKOBOI OJMHUIIL
TOBapy X MOBHHEH OYTH PIBHUM 3MEHIIIEHHIO KOPHUCHOCTI BiJ] CTIOKHBAHHS TOBapy Y

AQx - MUX—-AQy MUy—> AQy / AQx = MUX/MUy MRS,y

bnara, Mi>k SKMUMH 1ICHYIOTH CITIBB1THOIIICHHSI BUKJTFOUHOT 3aMIHHOCTI1 Y CITO>KMBaHHI
(mockoHam CyOCTUTYTH), MalOTh KPHBI OaiTyKoCTi y BUIIIAAI mpsiMux JiHid, MRS —
noctiiiHa. biara, mo CcoijbHO CHOXKUBAIOTHCS ISl 3aJI0BOJICHHSI OJIHIET TOTpeOH, B
SKiii BOHM HIiSIK HE MOXYTh 3aMIHHTH OJUH OJHOTO (JIOCKOHAJI KOMIUIEMEHTapHI
Omara), MaroTh KpUBi Oaiimy>kocCTi y BUTIIsI 1 pssiMux KyTiB, MRS = 0.
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3.Bro0)icemni oomercennsn

Bubip cnokuBaua 3aJIe)XuTh HE TUIBKH BiJl MOTO ymomoOaHb 1 mepesar, a i Bif
OromKeTy, TOOTO KUIBKOCTI TpOIIeH, sSika JOCTyNHA CHOXXUBA4YeBl IJIsI BUTpaAT y
MeBHUM Tiepion vacy. Jloxin cmokMBada Ta I[iHM TOBAapiB BH3HAYAIOTH OIOMKETHI
00MeKeHHs CIIOKUBAYA.

SIK10 Bech JTOXIJ CIOKMBA4y BUTpadyae Ha nmpuaOanHsa ToBapiB X Ta Y, HE poOUTH
3a0I1a)KeHb 1 HE 3allydae Mmomepe/iHi 30epexeHHs, He Jae Ta He Oepe KpeauT, TO
yBECh HOTO JTOX1]] TOPIBHIOBATUME BCIM MOTO BUTpaTaM:

I =Py - Qx+Py-Qy,

ne Py, Py— BinnosinHi ninu ToBapis X, VY.

3a 1M PIBHSHHSAM MOXKHA BU3HAUHMTH aJIbTEPHATHBHI HAOOpW MEBHUX TOBApIB, IS
OpUI0aHHS SKUX CIOKHMBAY BUTPATHTh OJHAKOBI KoIITH. BlomkerHa JiiHis (JiHis
OO/PKETHUX OOMEKEHB) — 116 TeOMETPUYHE MICIIE TOYOK, IO MOKa3yrTh HaOOpH OJar,
MOKYIIKA SIKUX MOTpeOye OJJHAKOBUX BUTPAT 32 HE3MIHHHMX I1iH Ha Oyara (Mai1.17.4).

EOBap v

A

»

Toap X

Puc. 17.4 - Brooocemna ninis.

3MiHa J1OXOaY Ta IIiH HAa TOBApHM 3MIHIOE TOJIOKCHHS OFOKEeTHOI miHii. Skimio
3MIHIOETHCS TUTBKH JIOXiJ] , TO KpHBa MEPECyBAEThCS BIPABO (301IBIICHHS) Y BITIBO
(3MeHIIEHHS 10X0AY). HaBmaku, sIKI0 3MIiHIOETHCS IiHA HAa OJUH Y OOHIBa TOBApH,
TO 11€ TPU3BOJUTSH JI0 3MIHU KyTa HAXUITY JIIHII.

Axmo OrwomkeTHa JiHISA (iKCOBaHA, TO MPaBOpyd Hel Ha TUIONIMHI PO3MIIICHI
HEJIOCSHKHI HabopH, JIIBOPYY — TaKi, 10 HE BUUEPITYIOTh OIO/IKET.

IToGymoBa kpuBOi 0alIy>KOCTI CITOXKHMBa4a Ta MOro OOKETHOI JIHII Ja€ 3MOTY
BU3HAYUTHCS 3 TIOJIO)KEHHSIM PIBHOBArW CIIOXKUBAYa.

4.0OnmumanvHuil cnoxcueyuil sudip

PamionanpHuil  CHOKMBa4 MAaKCHUMI3ye KOPHUCHICTh 3a HAsBHOCTI MEBHUX
OI0/DKETHUX OOMEXEHb, TOMY 3aBJIaHHSM TEOPii MOBEAIHKU CIIOKHBAayYa € MOSICHEHHS
TOTO, SIK Ha HOoro BUOIp BIUIMBAIOThH YIOAOO0aHHS, JOXI] 1 1IHK Ha ToBapu.CymMiCTUMO
Ha ofHOMYy rpadiKy KapTy KpUBHUX OaliAyKOCTlI Ta OIKETHY JIHIIO TEBHOTO
cnioxuBaya (mai. 17.5).

OnTuManpHe pimieHHs aocsraeTbes y Touii C, TOYKM MOTHUKY HAWBHUIIOL 13
MO>KJIUBUX KPUBHX Oai1y>KOCTI 1 OFOI>KETHOI JIiHIT, 1110 i 03HaYa€ HallOIbII BUCOKHIA
3 MOKJIUBHX PIBHIB 100pOOYTY.
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Puc. 17.5 - Pisnosaza cnoorcusaua.

PiBHOBara crnokuBada (ONTUMYM CIIOKMBada) BIJIOBiAa€ Takiii KOMOiHAIIii
npuAOaHUX TOBApiB, KA MAKCHUMI3Y€ KOPHUCHICTh MPHU 33JaHOMY OIOKETHOMY
oOMexeHHI. SIK TUTbKH CHOXKKMBa4 OTPUMY€E TaKuil HaOip, y HbOTO 3HUKAIOTh CTUMYJIH
3aMIHIOBaTH HOTO Ha 1HIITUH.

PiBHOBAa31 criokrBaya MOXHA JIaTH TE€OMETPUYHE TIyMauyeHHs. SIKIIO piBHOBara
JIOCSITAETHCS Yy TOYII TOTUKY JIiHII OI0/KETHUX 0OMexeHb I, 10 KpuBoi Oal1yKoCTi
Uy, To 1e o3Havae, 1m0 y To4li E HaxmiI mux ABOX JIiHIA 30ira€rbes (IOBIAKOBO:
HaxWI KPUBOi y OyIb-sKil TOYII BiJMOBIJIa€ HAXWUITY JOTUYHOT, TPOBEACHOI A0 HET y
i Touri). Tomi

MUy / MUy = Py / Py abo MUy / Px = MU, / Py

CroxuBad, KU MaKCHUMI3y€ CBOIO KOPHCHICTh, KyITyBaTUME JBa BUIU TOBaPY
TaKUM YUHOM, MI00 iX rpaHWYHI KOPUCHOCTI Y PO3PaXxyHKY Ha TPOIIOBY OJWHUIIIO
1iHKA Oynu piBHI. Llei miaxia Ha3UBa€THCS €KBIMAP)KMHAJIIBHUM MPUHLIUIIOM PIBHOCTI
3BaXEHUX TPAHUYHUX KOpUCHOCTEH. BiH € coiibHUM 171 000X TEOPETUYHHX
M1JIXO/I1B: KapAUHATICTCHKOTO Ta OPAUHAIICTCHKOTO.

Teopiss cHOXHMBAIBKOTO BHOOPY Ma€ MIMPOKE TMPAKTUYHE  3aCTOCYBaHHS.
Haitnonmmpenimor  ceporo 11 BUKOPUCTAHHS € MApPKETHHIOBI  JOCIIIKEHHS.
[IporHo3yBaHHs MOBEIIHKM CI0KHMBA4a, PO3yMIHHS MEXaHI3MY MPUMHSTTS HUM PILLIECHHS
PO BUOIP TOr0O YM 1HIIOr0 HAOOpy TOBAPIB JAlOTh 3MOTY OIPALLOBYBATH €(DEKTHBHIIILY
cTparerito GpipMu Ta IpuiMaTH OLTBIT OOTPYHTOBAHI €KOHOMIYHI PIIIICHHS.

TEMA 14. HONOUT, MPOMO3UIIIS TA IX B3AEMO/IA.
TEOPIA EJTACTUYHOCTI

1.ITonut. KpuBa nonuty. HetiHOBI feTepMiHAHTH MTOTIUTY.

2. ITponosuttis. Kpusa npomnosuiris. HeriHoBi 1eTepMiHaHTH POTIO3UII].
3.PunkoBa piBHOBara.

4 Teopist €1aCTUYHOCTI.
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1.Ilonum. Kpusa nonumy. Heyinogi oemepminanmu nonunty

Hns Ttoro, mo0O omucatu poOOTYy PHUHKOBOTO MEXaHI3My HEOOXITHO
MpoaHali3yBaTl OJHY 3 (yHIaMEHTAIbHUX PUHKOBUX Kareropiii — monut. Iomut
(D) — e mratocmpomorkHa rmoTpeda abo nmorpeda, 3ade3rneueHa rpommuMa.

Pa3zoM 3 TUM y KOHOTO sIBUIIA € KUIbKiICHHI Oik. BeauumHa momuty — 11e
KUTBKICTh TOBapiB 1 MOCHYT, Ky OaXal0Th 1 MOXYTh IPHUI0ATH MOKYMII 32 PI3HUMHU
I[IHAMH B TICBHUU TIEP10]T Yacy.

3aKOH TMONUTY € KOPIHHOIO BJIACTUBICTIO TONUTY. BiH BUSsBIsE€ 3BOPOTHY
3aJIEKHICTh MK I[IHOIO TOBApY Ta BEJIMYMHOIO TIOMUTY Ha 1€l ToBap abo MOCIYTY 3a
peITH piBHUX YMOB. B OCHOBI 3aKOHY MOMHUTY JIEKaTh TaKl MOJIOKCHHS .

1) 3nopoBuii TIIy3a y TOBEHIHII CIOKHMBada Ta EJIIEMEHTApHI CIOCTEPEKECHHS
TIHACHOCTI TTOTOKYIOTHCS 13 3aKOHOM TIOTIHUTY.

2) CrioXuBaHHS MiABIAAHE il MPUHIMITY MOCTYIIOBOTO 3HIDKEHHS TPAHWUYHOI
KOPUCHOCTI, TOOTO MPHUHIMILY, 3TIJHO 3 SKHUM KOXHAa HACTyNHA OJWHHULSA JaHOTO
IPOAYKTY IPUHOCUTH MEHIIIE 1 MEHILIE 3aJ0BOJICHHS, @ 3HAUHTh, CIIOKHUBAUl KYIYIOTb
J0JJaTKOBI OAMHMII IPOAYKTY JIUIIE 32 YMOBH, 110 I[1IHA HOTO 3HUKYETHCA.

3) Edexr noxoxy. Bkasye Ha Te, o mpu OUTBII HU3BKIHM ITiHI CIIOYKHUBA4Y MOXKE
J03BOJIUTH CO01 KYMUTH OUIbILE AAHOTO TOBApy, HE BIAMOBIISIIOUM cOO1 B MpUAOaHH1
AKUXOCh QJIbTEPHATUBHUX TOBapiB. [HaKIIe Kaxydd, 3HWKECHHS IIIHU TOBapy
301IbIIY€E KyIIBEJIbHY CIPOMOKHICTh TPOIIOBOTO J0XOJly CIIOKHBaya, a TOMY BIH y
3MO31 KYIHUTH OUIBIINY KiJBKICTh JAHOTO TOBAPY, HIXK paHiiie (Koiuch). bkl Bucoka
1[1HA IPU3BOAUTH J0 IPOTUIIEKHOTO €(PEKTY.

4) Epext 3amimieHHs. BupaxaeTbcs B TOMy, IO THpH OLIBII HU3bKIA IIiHI B
JIOJIMHU 3'SBJIE€THCA CTUMYJ MPUAOATH JCIUIEBUI TOBap 3aMiCTh aHAJIOTIYHOIO, ajie
BIZIHOCHO J0pok4yoro. Cro)uBaul 3aBXAU CXWIbHI 3aMIHATH JOPOTT MNPOIYKTH
OUIBII JEIIEBUMU.

Edextn moxomy 1 3amillieHHS TMOEIHYIOTBCS, a 1€ TMPHUBOAUTH A0 TOTO, IO Yy
CMOXHMBaya BHUHHMKAE CHPOMOXHICTH (3[4aTHICTh) 1 OakaHHS KyMyBaTH OiIbIIY
KUIBKICTh TIPOJYKTY 3a OLIBII HU3BKOIO IIHO, HIXK 32 BUCOKOIO. [lonmuT Moxke OyTu
BUpaXEHUH TaOIMYHO, rpadivHO 1 aHATI TUYHO.

3aKoH MOMHUTY: 3a IHIIMX PIBHUX YMOB, UMM BHILA I[iHA TOBapy, TUM MEHIIA
BEJIMYMHA MTOMUTY Ha HHOTO, 1 HABMAKH.

[{t0 3BOpOTHY 3aJI€KHICTh MK LIHOK 1 BEJIMUYUHOK MOMUTY MOKHA 300pa3uTH
rpadivHO y BUTIISAAI KpuBol monuty (Man. 18.1).

P (ina) 4

»

Q (kimbKicTh TOBApY)
Puc. 18.1 - Kpusa nonumy.
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3aneXHIiCTh MOMUTY BiJ LIHU MOXE OyTH BUpPaKEHA aHAJITHYHO 1 HA3UBAETHCS
(YHKITIEO TTOMUTY BiJT IIIHU.

Qn =1(p), aec Px - BennunHa MOMUTY, p - IliHA TOBapY.

Kpim 1iHM Ha TOBap, Ha MOMUT BIUIMBAIOTH 1 1HINI YMHHHUKH, IO HA3HUBAKOTHCS
HEMIHOBMMM JeTePMiHAHTAMM ITOIHUTY, Ta 3MIIIYIOTh KPUBY IOIUTY BIIBO (SKIIO
BIH 3MEHIIIYETHCA) 1 BIPaBO (SKIIO BiH 301JIIITYETHCS):

- KUIBKICTh CIIO)KHMBaYiB Ha PUHKY;

- BEJIMYHUHA JIOXOJIB CIIO)KHBAYIB;

- CMakH 1 yrojgo0aHHs CIIOKMBaYiB, Ha SIK1 BIVIMBAIOTh MOJIa 1 peKIaMa;

- OYiKyBaHHS CIIO’)KMBayiB;

- IIHM Ha CYNyTHI TOBapH. B3a€EMO3aMiHIOIOYI (TOBapu — CyOCTHTYTH) i
B3a€MO/IONOBHIOIOY] (KOMILIEMEHTapHI TOBAapH).

2. Ilponosuyia. Kpuea npono3uuii. Heuinosi oemepminanmu npono3uuii

Mpono3umis (S) - me ToBapW i MOCIYTH, SKi BUPOOHWUKM OakarOTh i MarOTh
MO>KJTUBICTB MIOCTABUTH HA PUHOK I TIPOJIAXKY.

BesuunHa npono3uiii — 1€ KUIbKICTh TOBApIB 1 MOCIYT, SIKa MOCTaBJIEHA HA PUHOK
BUPOOHMKAMU 1 IPU3HAYEHA JUI MPOJAXKy 3a PI3HUMHU L[IHAMH B IEBHUI NIEPIOJ] YaCy.

3axkoH mpono3uuii: 3a IHIIUX PIBHUX YMOB, YAM BUIIIA I[1IHA TOBApy, TUM OljbIla
BEJIMYMHA MOT0 MPOMNO3HLIii, 1 HABIAKH.

I'padiuno 3aKOH MPOMO3ULIT MOKHA MPEICTABUTH Y BUIJISIAI KPUBOI MPOIIO3UIIIT
(mMan. 18.2). AmnamitmuHo QyHKIis npomosuiii Big miHu Qs = f(p) Bupaxae
3aJICKHICTh BEJIMYMHHU MPOTIO3HMIIIi JaHOTO TOBApy Bij Horo miny, (1e QS - BennyuHa
IIPOIO3HIIi, p- I[iHA TAaHOTO TOBAPY).

P (uina) 4

»

B
>

Q (KiIBKiCTB TOBapY)

Puc. 18.2 — Kpusa nponosuyii.

KpiMm 1iHu Ha TOBap, Ha MNPOMO3MUIsA BIUIMBAE 1€ HHU3KA YMHHHKIB, IO
Ha3WBAIOTHCSI HEIHOBUMM JeTePMiHAHTAMHU TIPOITO3HUIIIi:

- I1HU Ha PECYpCH;

- TEXHOJIOT11, 1[0 3aCTOCOBYIOTh;

- MOJATKH 1 CyOCH/I1i AJ1s1 BUPOOHUKIB;

- KUTbKICTh BUPOOHHUKIB (MPOJIABIIIB) HA PUHKY;

- OYiKyBaHHS BUpOOHUKIB (TIPO/IaBIIiB);

- 1HIII YAHHUKH.
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A Hagnumok A
P MPOIO3MIIIT P

0 0
QAU Qe QF QF Q Q1 Qe Q2 Q
Puc. 18.3 - Pisnosaea 3a Banvpacom i 3a Mapwaninom.

3.Punkosa pienosaza

CriBBITHOIICHHS BETUYUH MOMUTY 1 MPOIO3UINT MPHU TEBHIM I[iHI HAa3UBAETHCSA
KOH'IOHKTYPOI0 pPMHKY. PHHKOBa KOH'IOHKTYypa MpEACTaBlI€HAa TpboMa (opMamHu:
PUHKOBA piBHOBAra, Ae(IlUT i HAJIUIIIOK TOBapy (MepeBUPOOHUIITBO).

PuHkoBa piBHOBara — 1ie CUTYyallisl HA pUHKY, KOJIU BCTAaHOBIIOETHCSA TaKa IliHA
Ha TOBap, 3a fKOi BEJIMYMHA MOMHUTY JOPIBHIOE BENIMYMHI. ['padiyHO pHHKOBA
piBHOBara (Mai. 4.3) — ToYka MEPETHHY KPUBHUX MONUTY i mpomno3utii (T. E), y sxiit
BCTaHOBJIIOETHCS piBHOBaXKHA ITiHA (Pg) 1 piBHOBaxkHU# 00csr ToBapy (QE).

Jegiuut ToBapy BHHHUKAa€E KOJUM HAa PHUHKY BCTAaHOBIIIOETHCS I[IHA HIDKYE
PIBHOB)KHO1 I[IHM BHACHIJIOK YOTO0 BEJIWYMHA TMIOMUTY TMEPEBUIIYE BEITUUUHY
MPOTO3HIIii.

Hapaumok ToBapy (mepeBHPOOHMIITBO) CIIOCTEPITaeThbCs KOJM HAa PHHKY
BCTAHOBJIIOETHCS 1[1HA BUIIA 32 PIBHOBAXKHY I[1HY 1, BIANOBIHO BEJIMYMHA IPOMO3UIIT
MEPEBUIIYE BETUINHY MTOTTUTY.

[Ipoananizyemo man. 18.3: DD-nminist monuty, SS-niHig nmpomo3uiii. AGCIucH ix
TOYOK XapaKTEePU3yIOTh BIAMOBIAHO OOCSITM TOMUTY ¥ 0OCSATM MpOMO3uIli, a
OpJIWHATU — IIHU TOMMTY 1 LIHU Hpomno3ullii. PUHKOBAa piBHOBara BU3HAYAETHCS
KOOpAWHATaMH TOUYkM nepetuHaHHs jiHid DD 1 SS, skum Bianosigatots oocar Qg 1
nina Pe. BoHum MaroTh HasBy BimmosimHo piBHoBaxmmii obcsr (Qe = Q° = Q°) i
piBroBaxkHa wina (Pg = P ° = P°). MamoHOK imocTpye OXMHHYHICTD PHHKOBOI
piBHOBAru (TYT JIiHIi TOMUTY Ta MPOIIO3UIIT TEPETHHAIOTLCS B €UHIN TouIli). Y cTaHi
PIBHOBAru pyuHOK 30aJ1aHCOBAaHUM: a HI B IPOJIABLIIB, a Hi B MOKYIIIIB HEMA€E

BHYTPIIIHIX CIIOHYKaHb JI0 HOro mopymeHHs. SKmo peanbHa puHKOBa 1iHa (P1)
Oyze BUllIE PIBHORAKHOI, TO IPH TAKIM L[IHI 0OCST MONUTY CKIIaJe 83'? 1 Tou('bg o0car
OPOMO3UIT — % ; VY 1pbOMY BUMNAIKy HAJUIMIIOK Tpoilo3uiii ( L 113 oyne
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poOUTH MMOHMKYIOUMM TUCK Ha MiHY Pi. SKIIo x peanbHa pUHKOBA IIiHA BUSBUTHCS
HIDKYE PIBHOBAXKHOI, CKakeMo Ha piBHI Py obcsar mormry Q°, BHABHTBCSA BHMIIE
o6csry mponosunii Q%. Tyr mammmox momuty (Q°, — Q 3) 6yze poburn
MiBUIITYBaJIbHUIN THCK Ha 1iHY Py. YV meproMy BUnaaky 1ei TUCK Oyie BUSBIATUCS
yepe3 KOHKYPEHIII0 TPOJIaBIIiB, Y IPYTOMY — Yepe3 KOHKYPEHIIII0 MOKyIiB. Takuit
HiIX17 70 ONMUCY pPIBHOBarM Ha3WBalOTh piBHOBarow 3a Jl.Bambpacom. IcHye #
albTEPHATUBHUHN MiAX1J, BIIOMHM SK piBHOBara 3a A.Mapmanom. CyTh HOTO B TiM,
10 piBHOBAara Ha pUHKY CKJIaJIa€ThCs HE MiJ] BIUIMBOM TUCKY HAJIJTUIIKOBOTO MOMUTY
Ta TPOIMO3UIIi, a IiJl BIULIMBOM IEPEBUILICHHS IIHU IMOMUTY HaJ I[IHOIO IMPOMO3HIII],
a00 HaBMakW, I[IHKW MPOIO3MINT HaJ I[IHOI TONUTY, Ha IO MPOJABI pearyrTh
BIJIMOBIAHO 30UIBIICHHSM YU CKOPOYECHHSIM oO0csary mporosuilii. PiBHOBary 3a
Mapiangom UTFOCTpye npaBuii rpadik Ha mai. 18.3.

Po3xomkeHHIO B IUX MIAXO0JaX MU 3000B'si3aHI «3BOPOTHHUM» PO3TAIIyBaHHIM
oceil KoopAMHAT Ha rpadikax NOMUTY Ta mpono3uiii. CydyacHa €KOHOMIYHA Teopis
onepye (YHKIIAMU TOMUTY Ta Mpomno3uilii 3a Bamspacom, a ixHiMu rpadiyHuMU
B1JI00OpaKEeHHSIMHU - 32 Mapianom.

4. Teopia enacmuunocmi

EnacTtu4HicTh — 11€ CTyNiHb 3MIHH OJIHI€1 BETMYMHU 1111 BILIMBOM 3MIHHM 1HIIO].

Buninarors:

1) emacTH4HiCT, MOMUTY 3a HiHOW (HiHOBY €JACTHYHICTH MONMMTY) — I
BiZHOCHA (IIPOIICHTHA) 3MiHA MOr0 BEIMYMHU IIPH 3MiHI I[IHU Ha OJUHHUIO (OJUH
BiJICOTOK) IIPOAYKIIII.

dopMai3oBaHO 11€ BUPAKAETHCS TaK:

a) eJTaCTUYHICTh y TOYIIl Ha KPUBIH TOTHTY:

Q2-0Q1 P2—P1)_ |AQ P1

QL ‘ AP Ql

E =

0) TyroBa eNacTHUYHICTD (U1 BiAPI3KY KPHUBOT MOIMHUTY):
Q2—-@1 P2+P1
P2 —P1 02+01

BianosizHO 10 1150TO, MTOMUT OYyBaE:

- HEEeJIACTUYHUN — 3HWKYEThCA MeEHIe, HiX Ha 1% mnpu OJHONPOLIEHTHOMY
3poctaHHi miHu Ha npoaykiito (E<1); xapakTepHuil aJis JEHICBUX TOBapiB, TOBAPIB,
K1 HE MalOTh OJTM3bKUX 3aMIHHHUKIB TOIIIO;

- a0CONIOTHO HEENACTUYHUN — MOTO BEJIMUMHA JIUIIAETHCS HE3MIHHOIO MPU Oy Tb-
SKUX 3MiHaxX IiHA ToBapy (MOIMHUT HA JKApChKi 3aCO0M, HEOOXITHI I MiATPUMAHHS
KUTTETISIBHOCTI JIIOIUHN);

- @IACTUYHUN — 3HWXKYETbCs Oinbine, HDK Ha 1% mnpu OJHOMPOIIEHTHOMY
3pocTtaHHi 1iHu Ha ToBap (E>1); xapakTepHuii IJIs1 TOBAapiB PO3KOIII Ta JIJIsl TOBAPIB,
SIK1 MarOTh 0arato OJIM3bKUX 3aMIHHHKIB,

- a0CONIOTHO €NacTUYHUN TIOMUT — 3HWXKYETbCs TmpakTuaHo A0 0 mpu
HE3HAYHOMY TIJBUINEHHI IIHM Ta HABIAKH — 3pPOCTA€ JI0 HECKIHYCHHOCTI MPHU
3HMDKEHHI I1HU.

169



2) mepexpecHa eNacTUYHICTh — [IOB si3aHa 3 ICHYBAHHSIM  CIOJIyYCHHX
(B3a€MOIIOB A3aHUX ) TOBApIB:
@y2 —Qyl PX2 + Px1
~Pxz —Pxl | Qyz + 0yl
SAxmo E>0, To ToBapu € cydcTuTyTaMu (B3aeMo3aMiHHUMHU); a Km0 E<O, toi
TOBAPH € KOMITJIEMEHTaMH (B3a€MOJIOTIOBHIOIOYHMHU).
daxTopH, 10 BIUIUBAIOTH Ha €1aCTUYHICTH OMHUTY:
- HAasIBHICTH TOBapiB — CyOCTUTYTIB (B3a€M0O3aMiHIOIOUHX TOBApPIB);
- HasBHICTh KOMIUIEMEHTaPHHUX TOBapPiB (B32€EMO/IOTIOBHIOIOYHX);
- YacTKa BUTPAT HA TOBAp y OIOJKETI CIIO’KMBAYA;
- JIOXOJ CTIOKHBAYa,;
- ¢axrop vacy (y KOPOTKOCTPOKOBOMY IEPioJii Yacy MOMUT MEHII eaCTUIHUH,
HIXK y IOBTOCTPOKOBOMY).
3) eaCTHYHICTh TOMUTY 3a JOXOAOM — XapaKTepPHU3ye CTYIiHb peaKilii
CIO’KMBay4a Ha MPUAOAHHS TOBAPY B 3aJI€KHOCTI BIJl 3MIHU BEJIMYUHH JOXOY:
Q2—Q1 I2+I1

*
2 —-I1 Q2 —Ql’ e

[ — noxizg cnokuBaya.

Axmo E<O, To ganuii ToBap € TOBapoM HHU3bKOI sikOCTi; sikimo 0<E<1, To ToBap
MOYHa BBaXaTH HOPMaJIbHUM, a KO X E>1 — TOBap € BUCOKOSKICHUM, TOOTO MpHU
3pOCTaHH1 JJOXOY HOMUT HA HHOTO 30LIIBIIYETHCS.

4) uiHOBa eJIACTHYHICTH MPOMO3MILII XapaKTePU3YE 3MiIHY BEJIMYMHH MTPOITO3UIIIT
TOBapy P OJHOIPOLIEHTHIN 3MiH1 pPUHKOBOI LIIHA HA HHOTO:

Q2-Q1_P2+P1
P2 —P1 8 @2 +gQ1

dakTopH, 1110 BIJIMBAIOTH HA €TACTUYHICTh TPOTIO3HIIII:

- nudepeHiialis IHIUBIAyalbHUX BUTPAT HA PI3HUX MIANPUEMCTBAX raysi;

- CTYIIHb 3aBAHTAKEHHS BUPOOHUYMX MOTY>KHOCTEN;

- IIBUAKICTH NEPENIMBY KaIiTaJiB 3 OJIHIET TaTy31 10 1HIIO];

- (¢akrop yacy.

B yMmoBax MHTTEBOrO pHHKOBOTO TIEpPIOAYy TMPOMO3UILS € abCOJIOTHO
HeenactuuHoro (E=0).

JIist  KOPOTKOCTPOKOBOTO TMEpIOAy Yacy Mpomo3uilis Outbil enactuyHa. lle
00YMOBJICHE THM, 110 MiJIBUIIECHHS MOMUTY NPU3BOJUTH HE TUIBKHU JI0 3pOCTaHHS IIiH,
a 1 30U1bIIeHHS 00CIry BUPOOHUIITBA, OCKUIBKHU (DIpMU BCTUTAIOTh 3MIHUTU MEBHI
(hakTOpU BUPOOHUIITBA Y BIATIOBITHOCTI JIO TIOTIUTY.

JIns  JOBrOCTPOKOBOTO  TEpioAy MPOMO3HMINS MPAKTUYHO €  aOCOJIIOTHO
€JIACTUYHOI0, TOMY 30UIBLICHHS MOMUTY NPHU3BOAUTH [0 3HAYHOTO 3POCTAHHS
MPOIO3UIIIT MPHU MOCTIMHUX LiHAX 200 HECYTTEBOMY 30UIbIICHH] I{1H.
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TEMA 15. TEOPISA TPAHUYHUX TPOAYKTIB I MIKPOEKOHOMIYHA
MOJIEJIb ®IPMU. BUTPATU BUPOBHUIITBA

1. Tepia BupoOHuUIITBa: BUpOOHHYA (YHKIIIS], 130KBaHTA Ta 130KOCTA.

2. 3amimenHs (akTopiB BAPOOHUIITBA. 3MiHA MacIITa0y BUPOOHHIITBA.

3. Burpartu BUpoOHHUIITBA Y KOPOTKOCTPOKOBOMY 1 IOBTOCTPOKOBOMY TIE€pioIax.

1.Teopia eupoonuymea: eupoonuua ynkuisa, izokeanma ma izokocma

CyuacHa Teopist BUpoOHHIITBA cKitanacs HarpukiHil XIX — mogatky XX cT.

[Tpu anamizi MiKpOeKOHOMIYHOI Mojiei pipMU BEIHMKY POJIb Bilirpae BU3HAUYCHHS
THMYacOBOI0 iHTepBaJy, MPOTATOM SKOTO 3BaXYIOThCS THUTAHHA PO3BUTKY
BUpOOHMIITBA. J1J1 hipMHU BUAUISIFOTH HACTYITHI TUMYACOBI IHTEPBAIH

- KOPOTKOCTPOKOBHIiI — 3MiHa 00CATY BUPOOHHUIITBA MOKJIMBA 32 PaXyHOK
BUKOPUCTAHHS JOJATKOBUX (DaKTOPiB BHPOOHMIITBA 3MIHHOTO XapakTepy (pobodoi
CWJIM, CHPOBMHH 1 MarepiajiB) NpHU HE3MIHHOMY OO0CS31 BHUKOPHCTaHHS I1HIINX
dbaxTopiB (BUpOOHUYI OTYKHOCTI, KaIliTaJIbHI CIIOPYIKEHHS );

- JOBTOCTPOKOBHMI — 3MiHa OOCATY BUPOOHMIITBA MOXKJIMBA 32 PaxyHOK
3MiHH BCiX ()aKTOPiB BUPOOHUIITBA.

J1y1s oprasizaiiii BApOOHHUYOTO MpoIiecy HeoOX1TH1 PakTOpu BUPOOHHUIITBA Y MTEBHIM
KUIBKOCTI. BHpPOOHMY0I0 (YHKUIi€W Ha3UBAETHCS 3aJEKHICTh MAKCUMAJBHO
MO>KJIMBOTO OOCSTY BUPOOJIEHOTO MPOIYKTY B/ MEBHOI KUIBKOCTI BUKOPUCTOBYBAHUX
(hakTopiB BUPOOHUIITBA:

Q=f(K,L, M),

ne Q — MakcuManbHHU OOCAT TPOIYKTY, SAKUH MOKHA 3pOoOWUTH TMpHU 3a/JaHii
TEXHOJIOT11 1 BU3HaYeHuX (hakropax BUpoOHUITBA; K — BUTpaTH kamitany; L — Butparu
npaili; M — BUTpaTH MaTepiaisb.

Jlng aHamizy 1 MPOrHO3YBaHHA OOCATY BUPOOHMIITBA YACTIIIE BUKOPUCTOBYETHCS
BUpoOHMYa QYHKIIIS, sika Mae Ha3By ¢yHK11d Kobba—/[yrnaca:

Q= k-K* LB.MY’

ae Q — MakCUMabHUIA 0OCST MPOIYKTY MPHU 3a1aHNX (paKTOpax BUPOOHUIITBA;

K, L, M — BianoBigHO BUTpaTH KarmiTaty, Ipaiii, MaTepialis,

K — xoedirtieHT mpOomOpLiHHOCTI (41 MacIITaOHOCTI);

o, B, Y — KoediIieHTH eTaCTUYHOCTI 00CATY BUPOOHHUIITBA BIATIOBIAHO JI0 KaImiTay,
mpami 1 marepianiB (koedirienT mpupocty Q, mo mpumagae Ha 1 % mnpupocty
BIJIMOBIAHOTO (haKTOPA).

Bupo6Huya QyHKIlisi BpaXxoBye TUIBKM TEXHIYHO €(EeKTHBHI BapiaHTU. TEeXHIYHO
e¢()eKTUBHUMH HA3WBalOTh BapiaHTH BHPOOHMIITBA, SKI HE MOKHA TOKPAIIWTH Hi
30UIBIIIEHHSM BUPOOHUIITBA TIPOJAYKTY ©O€3 3pOCTaHHS BUTpAT pecypcus Hi
CKOPOYEHHSM BUTPAT SKOrO-HEOYIb pecypcy 0e3 3HMKEHHSI BUITYCKY 1 301IbIIEHHS
BUTpAT IHIIIUX PECYPCIB.

Pizni kombOinamii ¢akTopiB BHUPOOHMIITBA JAlOTh Pi3HI 00CSTH BHPOOJIEHOT
MPOAYKIIi. ¥ KOPOTKOCTPOKOBOMY 1HTEPBAJIl ICHYE MeXa POCTY 00CITy BUPOOHUIITBA
npu 30UIbIICHH]I 3MiHHOTO (akTopa (HampuKia:, Mpaili), SKIo iHmn (HarmpuKian,
KaItiTal) 3aJMIIalThCs MOCTIHHUME (y TO¥ ke dac). L[ BiaacTHBICTh ofieprKaia Ha3BY
3aKOHY CHAJHOI TPAHU4YHOI NMPOAYKTHUBHOCTI. lleil 3akoH XxapaktepHuid aJist
BUPOOHUYOI (PYHKIIIT 3 OJJTHUM 3MIHHUM (HaKTOPOM:
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Q=1(X,Y),

ne Y — BemuuHa nocTiiHoro gaktopa; X — BeJIMuruHa 3MIHHOTO (hakTopa.

IIpy 3MiHI KUIBKOCTI CIOJY4eHb (PaKTOpiB BUPOOHHUIITBA 3MIHIOETBCA M 0O0CAT
BUITyCKY Tpoaykiii. [loka3HMKaMu pe3ylbTaTUBHOCTI BUPOOHMIITBA € CYKYITHHUM
npoaykt (TP), cepenniit nponykt (AP), rpanuunuii mpoaykt (MP).

CykynHuMi NpPOAYKT — 1€ 3arajbHa KUIBKICTh 3pOOJEHOTO NpOAyKTYy. BiH
3MIHIOETHCSI B TIpolieci 301IbIICHHS BUKOPUCTaHHSA 3MIHHOTO (hakTopa X 3a IHIIUX
HE3MIHHUX YMOB.

CepeaHiii mpoAyKT — 1€ BIAHOIIEHHS CYKYMHOTO MPOAYKTY 10 KUIBKOCTI
BUKOPHCTAHOI'0 Y BAPOOHMIITBI 3MiHHOTO (hakTopa: AP = TP/X.

I'paHuyHMii MPOAYKT — 1€ MPUPICT BUIYCKY MNPOAYKII MPU BUKOPHCTAHHI
J0JaTKOBOT OIMHUII 3MiHHOTO pecypcy: MP = ATP/AX.

Po3ristHeMo BapiaHT, KOJIM 3MIHHMMH € JiBa (DaKTOPH BHPOOHMIITBA (HAIPUKIIA,
mpard 1 Kamitai), o0 TpU BU3HAYEHOMY CITIBBIIHOIICHHI JAl0Th y Pe3yJIbTaTi OIHH
o0cAr BUPOOIEHOTO NPOAYKTY.

I3oxkBaHTa — KpuBa, Ha SKIA pPO3TAIIOBaHI BCl CHIBBITHOIIEHHS (HaKTOPIB,
BUKOPHUCTAHHs SIKMX JIa€ OJHAKOBHI o0csar Buiycky mpoaykmii (mai. 19.1). Ilpwu
301IBIICHH] 00CSTIB (PaKTOpiB BiIOYBAE€THCS 30UIBIIEHHS 0OCSATY BUITYCKY MPOIYKIII.
[30KkBaHTa, 1110 TOKa3ye BUPOOHUIITBO OLIBIIOTO 00CITy MPOAYKTY, Oy/ie po3TalioBaHa
MpaBoOpyd 1 BHINE IOMNEPeaHbOI. [30KBaHTH, IO BIANOBIAAIOTH PI3HUM O0OCSTaM
NPOJIYKIIii, yTBOPIOIOTH KapTYy i30kBaHT (Ma. 19.2).

A A
Y Y
Yl L ]
Y, -
Ys @
Q1 =200
o X X X X 0 X
Puc. 19.1 - I3okeanma Puc. 19.2 - Kapma izoxeanm
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[30KBaHTH MarOTh HETaTUBHUI Haxui. lle MOSCHIOIOTHCS THUM, IO 30iTBIICHHS
BUKOPUCTaHHs onHOro (akropa (mpu BH3HAUECHOMY OOCS31 BHUIIYCKY MPOIYKTY)
MOJIMBE T1IbKU ITPU 3MEHIIICHH] 1HIIOT0 (pakTopa.

besniu komOiHaIiif pecypciB, BUTpaTH Ha KYMIBIIO SKHUX OJHAKOBI, rpadidyHO
300paXyIOThCSI TPSAMOIO, SKa B Teopii BUPOOHUIITBA HA3UBAETHCA 130KOCTOIO
BUpOoOHWYOI PyHKIii (Mair. 19.3). [X HAXMJT BCTAHOBITIOETHCS CITiBBITHOIIICHHSM IIiH:

L) a00 Py
Pl PL.

X2
Kamirain (K)

X1 [paus (L)

Puc. 19.3 - I3okocma
[30kocTa rpadiuyHo BimoOpaxkye Oe3nmid ycix KOMOIHAIlIA pecypciB, AKI MOXKeE
npuadatu ¢pipMa 3a NeBHY KIJIbKICTh IPOLIEH.

2. 3amiwenna gpakmopie eupoonuuymea. IMina macuimady eupooHuymMea

AHami3 130KBaHT MOXKHA BHKOPHUCTOBYBATH JJIi BU3HAYCHHS MOXKIJIMBOCTEH
3aMilIeHHs OAHOTO (haKTOpa BUPOOHUIITBA THIIMM Y MIPOILIEC] iX BAKOPUCTAHHS.

[loka3HUKOM Takoi 3MIHM CIIBBIJIHOIIEHHS (PAKTOpPiB € TIpaHUYHA HOpMa
TEXHOJIOTIYHOT'O 3aMillEHHs (paKTopaMu BUPOOHUIITBA OJIUH OJHOTO.

I'panuuyHa HOpPMA TEXHOJIOTIYHOIO 3aMillleHHSI TMpanerw Kamiraay
(MRTS.x) — po3mip KamiTany, SKHH MOK€ 3aMIHMTH KOYKHA JOJATKOBA OJUHMIIS
mpaili 6€3 30UTBIIICHHS Y1 3MEHIIICHHSI BUITYCKY MPOIYKIIIi.

['pannyna HOpMa TeXHOJOTIYHOTO 3aMmimieHHs ¢akropa Y ¢daktopom X
PO3paxoBYEThCS SIK BITHOIICHHS 3MIHM 0OcCsTiB iX BukopuctaHHsi. MRTSyy, Oeperbes
31 3HaKOM MIHYC, TOMY 110 3aMiHa (haKTOPiB BiIOYBAETHCS B 3BOPOTHOMY HAMPSIMKY:

MRTSXyz—AY/AX MRTSIkz—AK/AL.

BaxnmBoro 3amayero i TANPUEMCTB B JIOBFOCTPOKOBOMY TEpiodl € BHUOIp
HeoOximHoro MacmTaly oOcary BupoOHuMITBA Gipmu. [l pimeHHs miei 3amayi
HEOOX1THO 3HATH 3aJIEKHICTh MPUPOCTY OOCITY BUITYCKY MPOJYKIIII BiJl 301IbIIECHHS
(dakropiB BUpOOHHUITBA. Ll 3a/eXKHICT  XapaKTEpPU3YEThCS MOHATTIM edeKTy
MacmTady BUpoOHUITBA. PO3pi3HAIOTE: MO3UTUBHUN €PEeKT MaciuTady; MoCTIHHUMA
edekT MaciuTaly; HeraTUBHUM eekT MacTaoy.

Io3uTuBHUII edekT MacmTaly — 1€ Taka CUTyalis, KOJM NpPU N-KPaTHOMY
30UTbIIEHH] (DAKTOPIB BUPOOHUIITBA OOCAT BUITYCKY MPOAYKINT 30UIBIIYEThCS OUTBIIT HIK
y N paziB (Bigpizok BC Ha man. 19.4).

Iocriiinmii edexT MacmTady — 1€ Taka CHUTyallis, KOJIU N-KpaTHE 30UTbILIECHHSA

173



(hakTOpiB BUPOOHMIITBA BUKJIMKAE N-KpaTHE 30UIbIIEHHS OOCATY BUITYCKY MPOAYKIIIi
(Bigpizok AD).

HeratuBuuii epekt mMacmrady — e Taka CHUTYyallis, KOJH N-KpaTHe 301UTbIICHHS
(hakTOpiB BUPOOHUIITBA MPUBOJUTE /10 30UIBIIEHHS OOCATY BHUITYCKY MPOIYKIIT MEHIII
HiX y N pa3iB (Biapizok DP).

Y Oynmp-iKOMy BHpPOOHHIITBI MOXE€ BHHHKATH TO3UTUBHUN, TOCTIHHUA 1
HeraTUBHHN e(PEeKT MaciTaly.

A
K
(o7 S R W
p/
R R s ST :
A § f
3 L . ' E Q=80
N SN S T~ Q=60
Q=30 1
B ; : E !
I | | : :
: Q=10 ! ;
0 5 10 15 20 25 L

Puc. 19.4 - E¢pexm macumaby supobruymea

3.Bumpamu eupoonuumea y Kopomxkocmpokogomy i 00620CmMpoK0o60My nepiooi

BuTtpatu BUpOOHHUIITBA — BapTICTh EKOHOMIYHUX PECYPCIB, BUTPAYEHHX Y MPOILIEC]
BUPOOHMIITBA TPOAYKIli. BuTpatu OyBatoTh:

—3oBHimHi (BHI) — BHUTpaTH Ha OIUIATY EKOHOMIYHHMX pECYpCiB, IO HE
HaJeXaTh BJaCHUKaM QipMu.

— Buyrpimmi (HesiBHi) — BHUTpaTH Ha OIJIATy EKOHOMIYHHUX PECYpCiB, IIIO
HaJie)KaTh BJIACHMKaM (ipMH; 1HAKIIE KaKydH, 1€ JOXOJ BJIACHUKIB, KM BOHHU
Moryii O OTpUMATH BiJ] HAMBUT1IHIIIOTO aJIbTEPHATUBHOTO BUKOPHUCTAHHS PECYPCIB,
L0 HAJIEXKATH IM.

[cHyIOTH BA MIAXOAM A0 PO3YMIHHS IPUPOIN BUTPAT (PipMH.

1. ByxranTepchbkuid Miaxia mpuiryckae oOJIK TUIBKK 30BHIIIHIX (SBHUX) BUTpAT,
TOOTO THUX, §KI BiIOOpaXkeHI B OyxraiTepchkiii mokymentarii. Tomy ix e
HA3UBAIOTh OyXTaITePCHKIUMH BUTPATAMH.

2.ExoHOMIuHMI — Tiepe0avae oOJIIK SK 30BHIINIHIX, TaK 1 BHYTPIIIHIX BHUTPAT,
Tomy iX cyma Ha3UBa€ThCS EKOHOMIYHUMU BUTPATaAMHU.

174



Jlo BU3HAUCHHS BEIMYUHU MPUOYTKY TAKOXK ICHYE NIBa MiIXOIH, BIIMOBITHO IO
94OT0 BUIISIOTH!

1) OyxranTepChbKHi IPUOYTOK, IKHH pO3Pax0OBY€EThHCS 3a (HOPMYJIIOLO:

Byxrarrepcskui mpHOyTOK = TR — 30BHINIHI BHTPATH (4BHI)

2) eKOHOMIYHHMIA MPUOYTOK, (hopMyJia pO3PaXyHKY SKOr0 HACTYIIHA:

Exonomiunuii mpubyTok = TR — 30BHimmHI BUTpaTH (sBHI) — BHYTpiHI BUTpaTH

BryTpinHi BUTpaTH BKIIIOYAOTH BETUINHY HOPMAJIBLHOTO IPHOYTKY.

HopmanbHmii pudyTOK — Cepe/Hii, 3BUYaiHMiA 111 Kpainu (perioHy, raiysi) T0X0m
BJIaCHMKA Kamitasy a0o MIIPUEMHHUIIBKUX 3a10HOCTEeH. SIKIIO MiampUeMElh OJIEPKYeE
NpUOYTOK, HIYKYE HOPMAITBHOTO, TO 1€ 3MYIITY€E HOTO TIOKWHYTH TaKy chepy MisIbHOCTI.

Sxmo x npuOyTOK, OJEpKaHWN MIANPUEMIIEM, TEPEBUILYE HOPMAIbHHM, TO
BBaYKAETKCS, 1110 BiH OTPUMYE TI€ i eKOHOMIYHHHN MPHOYTOK (HAAIPUOYTOK).

Uepes 00MeKeHICTh EKOHOMIYHI peCypCcH MOXKHA BUKOPHCTOBYBATH ITO-P13HOMY.

VY pesynbrari TOro, MmO MU BUOMpPAEMO OJHWH HampsM BUKOPUCTaHHS, MU
BTPAYa€EMO MOXKJIMBOCTI, TOB'SI3aHI 3 1X aJbTEPHATHBHUM BUKOPUCTAHHSIM.
HailiBurigHima 3 BTpaueHHX MOXJIMBOCTEH BH3HAYA€ BEJIMYMHY AJIbTEPHATHUBHOI
BapTOCTi (aJIbTEPHATUBHUX BUTPAT) BUKOPUCTAHHS PECYPCIB Y BUOpaHOMY Hampsimi,

Burtpatu ¢ipmu npuiiHATO pO3IIISLIaTH B KOPOTKOCTPOKOBOMY 1 JOBTOCTPOKOBOMY
nepiozi. Lle mos's13aHo 3 TUM, 110 B IOBFOCTPOKOBOMY I€P10/Il BEIUYMHA BCIX BUTpPAT
MOX€E 3MIHIOBAaTUCA. Y KOPOTKOCTPOKOBOMY 3K MEPIOJi, BEIUMYMHA OJHUX BHUTPAT
MO>K€E BApIIOBATHUCH, a IHIINX — 3aJIUIIAE€THCA HE3MIHHOIO.

Y KOpOTKOCTPOKOBOMY MEPI0/Il BATPATH NPEICTABIEH] HACTYITHUMU BUIAMH

- Iocriitni BuTpatn (FC) — BuTpaTH, BenMYMHA SIKMX HE 3aJICKUTh BiJ
o0csTiB BUpOOHHUIITBA (OpPEH/IHA IJIaTa, IJIaTa 3a OMaJIOBaHHs, peKIaMy 1 T.I1.).

- 3minni Butpatm (VC) — BuTpaTH, BEIUYHMHA SKUX 3pOCTAE 13
30UIBIICHHSM 00CATY BUPOOHUIITBA (BUTPATH HA MPUI0AHHS CHPOBHHU, MaTEpiaiB,
CJIEKTPOCHEPTi 1 T.11.).

- 3araabHi (cykymnHi, BajioBi) BuTpaTu (TC) — cyma MOCTIHHMX 1 3MIHHUX
sutpar dipmu (TC =FC + VC).

['padiuHO BUTpaTH MOKHA 300pa3uTH HACTYITHUM YruHOM (puc. 19.5):

TC

C‘#

VC

FC

v

Puc. 19.5 - Bumpamu ¢hipmu
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Cepenni BUTpaTH — cepeqHs BEIWYMHA BUTPAT HA BUPOOHUIITBO OJUHMUII
npoaykii (mai. 19.6.)

- ATC=TC/Q,
- AFC=FC/Q,
- AVC =VC/Q, ne Q — oOcsT BUpOOHHUIITBA.
I'panuyHi BUTpaTM — BeIMYHMHA, HA SKYy CHiA 30UIBIINTH BHUTPATH, 100
BUPOOUTH 1Ie OAHY (10TaTKOBY) OJTUHHMIIIO TPOAYKIIiT
- MC = ATC/ AQ,
- MC = AVC/ AQ.
C A
MC ATC
AVC

» Q

Puc. 19.6 - Cepeoni ma epanuuni gumpamu.

Benmnunny npuoytky (Pt) MoxHa BU3HAUNTH 32 (HOPMYIIOIO
Pt=TR-TC,

ne TR — Bupyuka Bix peanizantii (BasoBuii qoxoxn); 7C — 3arajibHi BATPATH.

VY noBroctpokoBoMy nepiojii hipMa MOXkKe 3MIHUTH MacIITabu CBOiX BUPOOHUYMX
notykHoctedl. ['anmy3p y IiIoMy MOXe 3MiHIOBaTH CBOi MacmTabu (HOBI (ipmu
MOXYTh BCTYIIMTH B Taly3b, a BXKE ICHYIOYI — 3aJMIIATH ii). Yci BUTpaTh B
JIOBFOCTPOKOBOMY TIE€pi0/l € 3MIHHUMHU. Lle MOSICHIOETHCS BETUKUMU MOXKJIMBOCTSIMU
¢bipm. Dipma MOKE POIMUPUTH BUPOOHMUI TUIOINII, 3aTyYUTH JOMATKOBI MO3UKOBI
3aco0u, mepelTu g0 OUIbIl MPOTrPEeCHBHUX METOIB BUpOOHHIITBA. Ha Benmkux
MIPUEMCTBAX Y JOBIOMY MEPIOJII MOMKIIUBE 3aCTOCYBAHHS TOTOKOBHUX 1 KOHBEEPHUX
JHIHA, HOBUX TEXHOJIOT1i (aBTOMATH3AIlisl BAPOOHUIITBA).

KpuBa cepennix cykymHux BuUTpar y jgoBroctpokoomy mepioni (LATC) Ttak
camo, sik 1 kpuBa ATC y koporkomy mnepioni, mae U-momiony ¢opmy. ATC y
KopoTkomy mnepioni Mae U-momiOny ¢opMy B pesynbTaTi Ail 3aKOHY CITaJIHO1
IPaHUYHOT TPOYKTUBHOCTI (DaKTOPY BUPOOHUIITBA.

Koxxna ¢ipMa B TOM 4M iHIIMH MOMEHT Mae€ BHU3HAUYCHHM MaciiTa® BHUPOOHMIITBA.
[{roMy MaciTady BiMOBIAAE CBOSI KPHBA CEPENIHIX BUTPAT KOPOTKOCTPOKOBOTO TIEPIOTY.
Takux KpUBHX ICHYE CTUIbKM, CKUIbKM MaciiTabiB BUPOOHUIITBA JTOCIIIKYETHCS.
3MmiHIOIOYM 111 MacTadbu, dipma nepexoauth Bi oaHiel kpuBoi ATC no iHmoi. [lpu
IOMY TMEpEXOl CepeliHl BUTpaTH CIOYaTKy OydyTh 3MEHIIYBaTHCA, a MOTIM OyIyTh
MOCTYTOBO 3poctatu (Ha puc. 7.8 1ie BuaHO npu nepexofi Bix ATCy no ATCs, a motim
Bin ATC; mo ATCs). 3'ennaBmm Touku MiHimymy ATC;, ATC, ATCs, ATCs ATCs,
OJIEPKUMO CEepeJIHI BUTpaTH B JOBroctpokoBomy repioi LATC (mai. 19.7).
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ATC 4 ATC, ATC, ATC; ATC, ATGCs

LATC

R e

L
P m - -

[
>

0 Q1 Q

Puc. 19.7 - Kpuei kopomxocmpoxosux i 008620CmMpOKO8UX CepeOHIX BUMpam
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3mentienHs ATC y gosroctpokoBomy mnepiofi (Bix ATC;y mo ATC3) mo o6csry Qs
MOSICHIOETBCST TUM, IO 3 PO3NIUPECHHSIM BHPOOHHIITBA TEMIH IPUPOCTY TOTOBOI
MPOJYKIli OBl TEeMIIB mpupocty BUTpar. lle BigOyBaeThcs B pesynbrari Ail
edekTy eKoHoMil Bij MacmTady (Yd TO3UTHBHA Bijjgada Bix Macmira0y). Ha
MOYAaTKOBOMY  e€Tami  30UIbIIEHHS  KUIBKOCTI ~ BHUKOPHCTOBYBAaHUX  (haKTOPiB
BUPOOHMIITBA JIO3BOJISIE BHUKOPUCTOBYBATH OUIbII MPOAYKTUBHY TEXHIKY 1
TEXHOJIOTII0, 3HU3UTH YHUCJIO 3alHATHUX, 3a0lIAQIUTH Ha OyaIBHULTBI OYJIWHKIB,
KOMYHIKaIliii, SMEHIIINTH BUTPATH Ha peKIaMy, HaBYaHH, MapKETHHT. Hampuknan,
BUPOOHMIITBO 1KI B OJHOMY pectopaHi 'MakaoHanpiac" HeedekTuBHO. Tomy
pPECTOpaHU MOETHYIOTHCS B CUCTEMY, A€ MIIOTh LIEHTpalli30BaHa KyXHs, 3 SIKOT 00171u
JIOCTABJISIFOTHCS B YC1 PECTOPAHHU.

Ane mopanelie pO3MIMPEHHS BUPOOHUITBA MPHUBEIE IO TOro, 1m0 Ha Qipmax
3pOCTYTh BUTpaTH Ha JOJATKOBI CTPYKTYPH KEPYBaHHS — BLIIUIH, 3MIHHU, NUISHKH,
BIJINOBIJTHO - HA aJMIHICTPAaTUBHUI amapar; 3HU3UTHCA €()EKTHUBHICTH KEpyBaHHS.
VYce 1ie BuKimKae 301bieHHs BUTpaT BupoOHuiTea 1 kpua LATC crane 3pocraTi.

EdexTuBHUM MacmiTaboM BUPOOHHUITBA BBAXKAIOTHCS TaKl pPO3MIpH BUPOOHMIITBA,
KoM mpu 3poctaHHi o0csary Bunycky (Qi, Q2 Qs) LATC 3HmXyroThCs.
HeedextuBHrM MacimitaboM BUPOOHHMITBA BBAXKAIOTHCA TaKl pO3MIpU BUPOOHUITBA,
ko ¢ipma Hece 30uTKM Big 30imbmieHHs BUnycky (Qs, Qs). OnrtumanbHuM
MacImTaboM BBAXKAETHCS TOU, MPHU SIKOMY JOCITAE€ThCA MiHIMyM BuTpart. [Ipu obcs3i
Q3 pipma onTUMi3ye CBOIO TISIIBHICTD Y JOBFOCTPOKOBOMY MEPIOA.
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	1. Сутність і умови функціонування ринку. Характеристика моделей та суб’єктів ринкової економіки
	2.Функції і види ринку
	3.Конкуренція, її форми та види
	4.Інфраструктура ринку та її основні елементи

	ТЕМА 5. ПІДПРИЄМСТВО В РИНКОВІЙ ЕКОНОМІЦІ. КАПІТАЛ ПІДПРИЄМСТВА, ЙОГО КРУГООБІГ ТА ОБІГ. КАПІТАЛ СФЕРИ ОБІГУ
	1.Підприємство (фірма) як основна ланка ринкової економіки.
	2.Капітал як економічна категорія. Форми капіталу.

	За джерелами формування:
	За масштабами функціонування:
	За сферами застосування:
	Капітал
	За участю у створенні додаткової вартості:
	За способом обігу і перенесення вартості:
	3. Кругообіг і обіг промислового капіталу
	4.Амортизація і відтворення основного капіталу
	5.Капітал сфери обігу. Особливості функціонування торгового і позичкового капіталу

	ТЕМА 6. ДОХОДИ НАСЕЛЕННЯ, ЇХ ФОРМУВАННЯ ТА РОЗПОДІЛ
	1.Сутність і види доходів. Функціональний розподіл доходів

	Індекс _ цін
	2.Персональний розподіл доходів. Сімейні доходи
	3.Диференціація доходів населення. Крива Лоренца і коефіцієнт Джині
	100 % 
	100 % .
	ТЕМА 7. РОЛЬ І ФУНКЦІЇ ДЕРЖАВИ В РИНКОВІЙ ЕКОНОМІЦІ
	1.Еволюція теоретичних поглядів на роль держави в економіці.
	2.Форми, методи та інструменти державного регулювання економіки
	3.Економічна політика держави: сутність та цілі. Моделі ринку і економічної політики
	4.Державний сектор і державне підприємництво

	ТЕМА 8. ПРЕДМЕТ, МЕТОДИ ТА ФУНКЦІЇ МАКРОЕКОНОМІКИ
	1. Становлення та розвиток макроекономіки
	2.Предмет й основні цілі макроекономіки
	3.Методологія і функції макроекономіки

	ТЕМА 9.МАКРОЕКОНОМІЧНІ ПОКАЗНИКИ В СИСТЕМІ НАЦІОНАЛЬНИХ РАХУНКІВ
	1.Система національних рахунків (СНР).
	2.Методи розрахунку ВВП

	ВВП за витратами = C + I + G + Xn,
	ВВП за доходами = w+R+s+Pz+A+Tn
	3.Номінальний і реальний ВВП
	4.Валовий національний продукт (ВНП) та інші макроекономічні показники

	ВВП = ВНП – СФД,
	ЧВП = ВВП – А.
	НД = ЧВП – непрямі податки на бізнес = w + R + i + Pz.
	ОД = НД – податки на прибуток корпорацій –
	РД = ОД – податки на особисті доходи
	ТЕМА 10.МОДЕЛЬ СУКУПНОГО ПОПИТУ ТА СУКУПНОЇ ПРОПОЗИЦІЇ
	1.Сукупний попит. Крива сукупного попиту.
	2.Сукупна пропозиція. Крива сукупної пропозиції.
	3.Взаємодія сукупного попиту і сукупної пропозиції.

	ТЕМА 11. СПОЖИВАННЯ, ЗАОЩАДЖЕННЯ ТА ІНВЕСТИЦІЇ
	1.Споживання та заощадження
	2.Кейнсіанська функція споживання та функція заощадження
	3.Функції споживання з урахуванням фактору часу. Міжчасовий вибір споживача І.Фішера, теорія життєвого циклу Ф.Модільяні і теорія перманентного доходу М.Фрідмена

	Функція споживання згідно з гіпотезою постійного доходу може бути записана у такий спосіб:
	постійному доходу.
	4.Сутність та види інвестицій
	5.Модель "заощадження - інвестиції" і макроекономічна рівновага

	М I = ∆Y /∆І
	М=1/(1-∆С/∆Y)=1/(1-МРС)=1/ МРS
	АI =∆І / ∆Y
	I = In * (R* - i),
	6.Державна інвестиційна політика та    її вплив на розвиток національної економіки

	ТЕМА 12. БЕЗРОБІТТЯ ТА ІНФЛЯЦІЯ
	1.Зайнятість і безробіття. Класифікація безробіття
	2.Наслідки безробіття. Державна політика зайнятості
	3.Сутність, причини, види і наслідки інфляції

	Загальні економічні та соціальні наслідки інфляції:
	4.Антиінфляційна політика держави: форми та методи
	5.Взаємозв’язок інфляції і безробіття. Крива Філіпса

	ТЕМА 13. КОРИСНІСТЬ ЕКОНОМІЧНОГО БЛАГА. ЕКОНОМІЧНИЙ ВИБІР. АНАЛІЗ ПОВЕДІНКИ СПОЖИВАЧА
	1. Корисність. Закон спадної граничної корисності

	U = f (Q1, Q2,…,Qn),
	2.Споживацькі переваги та криві байдужості
	3.Бюджетні обмеження
	4.Оптимальний споживчий вибір

	ТЕМА 14. ПОПИТ, ПРОПОЗИЦІЯ ТА ЇХ ВЗАЄМОДІЯ. ТЕОРІЯ ЕЛАСТИЧНОСТІ
	1.Попит. Крива попиту. Нецінові детермінанти попиту
	2. Пропозиція. Крива пропозиції. Нецінові детермінанти пропозиції
	3.Ринкова рівновага
	4. Теорія еластичності

	ТЕМА 15. ТЕОРІЯ ГРАНИЧНИХ ПРОДУКТІВ І МІКРОЕКОНОМІЧНА МОДЕЛЬ ФІРМИ. ВИТРАТИ ВИРОБНИЦТВА
	1.Теорія виробництва: виробнича функція, ізокванта та ізокоста

	Q = f(K, L, M),
	Q = k K  L M,
	Q = f(X, Y),
	2. Заміщення факторів виробництва. Зміна масштабу виробництва
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	Q=10
	3.Витрати виробництва у короткостроковому і довгостроковому періоді




